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to facilitate interest 


: - VOL. XIX. 
_ HEAVY INFLOW OF 


OREIGN GOODS 
ETERS INDUSTRY 


Betterment Corres- 
ae to That Evident in 


Trade 


REVENUE EXPANDING 


in Debt Liquidation and 
eo Not Stimulated New 
Business to Degree 
Predicted 


Notwithstanding the assurances 
_ given by the government that no leg- 
jglation inimical] to business is con- 
some uneasi- 
ness is felt with regard to the vari- 
ous subsidy schemes announced. 
‘Judging ‘from past experience, busi- 
ness is inclined to fear that only in 
_jpereased taxes can the country hope 
to recover the millions which it is 
proposed to spend in this way. While 
the total revenue of the country 


from various sources has been gradu- 
ally expanding, disappointment is 
felt that this increased revenue has 
hot proven a greater stimulant to 





s. . 
One serious handicap from which 


the government has failed to protect 
_ imdustry is the increasing competi- 


“tion of cheaply made foreign goods. 
Ina recent address in Toronto, Sir 


* George Paish drew attention to the 


effect upon the United States and 
Canada of the rapid recovery of 


gome of the European countries, Our 


rts from Europe, excluding the 
United Kingdom, wg cy last nine 
months of the past ee years, in- 
creased from $28,900,000 to $36,388,- 
000, and to $39,353,000 last year, 


while total imports were steadily de- 


Germany 


clining. Imports from 7, 


alone trebled in three years. 


: United States is faced with the same 


but that country must ul- 


blem, : 
imately admit these foreign goods, 


timately 
payments from 


necessary, while Canada which is not 
a lending country, has failed 
a this precaution, As a conse- 
the improvement which is 
noted in many lines of retail busi- 
ness over the past six months has 
not been paralleled in the manufac- 
turing industries outside a few well- 
defined exceptions. 
Business Advance mee 3 
i ointment is expres 
omen circles that trade for the 
first two months of the year has not 
responded to the stimulus of in- 
ereased revenue to the extent antici- 
Canada’s . wore eae 
ed $996,257,900 which is an in- 
Awe of $97,091,700 or 10 per cent. 
over last year’s revenue. A 





nd this 


estimate is based on extremly con- 
servative figures, such as $1.22 for 
wheat and 49 cents for oats. The 
Western wheat pools have announced 
their decision to make an interim pay- 
ment of 35 cents per bushel on all 
their holdings. This will place about 
$55,000,000 in the farmers’ hands im- 
mediately. With the exception of 
sheep, livestock sales so far this 
year are 20 per cent. above those of 
the same period last year, and a 
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Move for Consolidation 
(Quebec Power Interests 


QUEBEO.—lIt is reported here 
that a turther movement is being 
made towards the controj of aii tne 
large power supply companies of tne 
province of Quebec by the group of 
ainancial interests, following the 
move of Sir Merbert HMoit, president 
of the Koyai bank or Canada, to gain 
control snortiy of the Wuke-Frice 
urande Vecharge development works. 

With this control, the Shawinigan, 
in which Sir Herbert has very large 
holdings, and the Montreal power in- 
terests would be so veryeciosely as- 
sociated that even if no merger is 
tormed, the effect would be the same 
in the working arrangements, 


REFINANCE SIMPSON 
CO.; NO CHANGE IN 
BIG STORE CONTROL 


Subsidiaries All Under One 
Company—Burton is Vice- 
President 


Control of the Robert Simpson Co., 
Toronto, has passed to a holding com- 
pany, Simpsons, Ltd., operating under 
a federal charter. The new company 
will also control the Simpson sub- 
Sidiaries. No change in control is in- 
volved, but Wood, Gundy & Co. and 
Dominion Securities Corp. announce 
the offering of $5,600,000 20-year, 6% 
per cent, bonds to finance the new 
company. 

besides the large Toronto depart- 
ment store and mail order house, the 
Simpson Co. controlled the John 
Murphy store in Montreal, as well 
as the Robert Simpson Eastern, 
tialifax; The Kobert Simpson West- 
ern, Regina. Through complete stock 
ownership of The Robert Simpson 
Company, Ltd, the new company, 
therefore, will control all of the com- 
panies constituting the Simpson 
group. The businesses will continue 
to be operated under the present ex- 
ecutive direction, and it is pointed 
out that one of the primary purposes 
of the present issue wil] be to afford 
ofticers. ent department managers 

opportunity to acquire a more im- 
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ne 























if ii irs’ rinancing if 
connection with the Simpson organ- 
ization for a period of nearly thirteen 
years, at which time the preferred 
stock was offered in Canada and 
Great Britain. This stock carries a 
6 per cent, dividend, and is very 
eT held, the market being around 


_ The Simpson business was estab- 
lished in 1872 by the late Robert 
Simpson, first as a dry goods house, 
and later as a departmental store. 
In 1896 it was acquired from his 
heirs by a company organized by H. 
H. Fudger and Sir Joseph Flavelle, 
under whose direction the business 
has since been operated. C. L. Bur- 
ton, genera] manager of stores, has 
been associated with Mr. Fudger for 
about thirty years, and with the 
Simpson Co. since 1912. 

_ This reorganization and financing 
disposes of recent rumors that the 
Simpson business was being acquired 
by American capitalists. It is defin- 
itely stated that there will be no 
change in control, and that Simpsons, 
Ltd., will comprise among its share- 
holders not only the present holders 
of the common shares of The Robert 
Simpson Co., but also a number of 
the chief executives and managers of 
the company. The directorate of the 


he is considered a plunderer, Such 





Canada to expect to buck it. 
do we shall 
Our young people believe that they 
are just as capable, just as well pre- 
pared for life, and just as progres- 
sive as Americans. 
prepared to take a back seat to them. 
They think that they have as much 
right to the prizes 
youth of any other count 
are determined to have them. This 
is why so many of our young people 
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TAXATION SHOULD (Ontario Moves to Get Business 


NOT DISCOURAGE 


SUCCESS IN LIFE The Ontario government 





One of the Reasons Why 
Canadians Going to 
States 


From Our Own Correspondent 

; OTTAWA.—“Oh, for a Canadian 
Coolidge who would put the brakes 
On expenditure and taxation!” is a 
sentiment that has been expressed 
by more than one member of the 
fiouse since the president made his 
inaugural address. 

_ Horatio Hocken gave expression to 
it the other day in a discussion on 
the estimates. He did not see how 
the business interests of this coun- 
try could be expected to hold their 
own while the federal expenditure on 
this side of the boundary line was 
$45 a-head, as compared with $25 on 
the other side, 

The following from the president’s 
address has attracted particular at- 
tention: 

“We cannot finance the country, we 
cannot improve social conditions, through 
any system of injustice, even if we at- 
tempt to inflict it upon the rich. Those 
who suffer the most harm will be the 
poor. This country believes in prosper- 
ity. It is absurd to suppose that it is en- 
vious of those who are already prosper- 
ous. 

“The wise and correct course to follow 
in taxation and all other economic legis- 
lation is not to destroy thése who have 
already secured success, but to create con- 
ditions under which every one will have 
a better chance to be successful.” 

Speaking on influences that pro- 
mote emigration, a person of promin- 
ence said the other day: 

“Aggressive young men, those with 
spirit and determined to go ahead, 
are leaving in large numbers for the 





United States, because governmental || 


policy over there advertises to our 
peopie that it is pre-eminently the 
land of opportunity. 


“There is not as much envy if a 
man makes a few dollars over there 
as there is with us. Among us there 
has been fostered a sentiment that if 
a man develops a natural resource 
and makes a little money out of it, 
an 
ae" need diet ee eee 
's shapea too much on this theory. 
The result is that too often the very 
cream of our young people are found 
leaving the country. 

“We might as well come to the 
conclusion that it is useless for us to 
expect to advance papedly in either 
population or wealth as long as we 
penalize individual initiative and en- 
terprise as we have een doing. 
America has been developed under a 
system that has given the individual 
free scope, The result hasbeen a der 
velopment without paralle] jn the his- 
tory of the world. It is useless for 
If we 
simply be side-tracked. 
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leave their native home.” . 
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From Quebec Mining Camp} WARRANTED IN ITS 


has au- 
thorized the building of the govern- 
ment-owned T. and N. O, Railway 
into Rouyn, Que. It is believed that 
the action. was taken on the urgent 
solicitation of Toronto business men. 
They will be pleased. On the other 
hand, Montreal will be displeased, 
and, perhaps, the Quedec’ government 
also. The ministers of that govern- 
ment have frankly stated that they 
preferred to have the C, N. R. or UC. 
P. R, build into the camp. The C, N. 
R. has already announced that it 
would extend a branch south from 
the Transcontinental, so that the On- 
tario announcement may cause re- 
sentment as a direct bid for the busi- 
ness of the camp which Quebec min- 
isters feel should go to Montreal. 


The T. and N. O. has already or- 
dered supplies, placed a contract and 





expects to soon have 2,000 men busy 
building the road. In the meantime, 
Noranda’s annual report to share- 
holders is soon expected. It will re- 
veal the financing and development 
plans of that company for the Horne 
property in Rouyn Tp. It is this 
property that is expected to develop 
a tremendous freight traffic for the 
railways, as it will require a smelter. 

Of ranking importance is said to 
be the possible site for the smelter 
which will have to be built, and in 
this connection there are indications 
that Quebec has already evolved a 
scheme to outdo the Ontario road. 
It is said that insofar as the Quebec 
government is concerned, that Des- 
tor Tp., away north of Rouyn, will 
be the site. There it is removed from 
any agricultural sections. Incident- 
ally, it would be on the line of the 
C. N. R. branch running south, 





RED AGITATORS ARE 
BARRIER TO BUSY, 
CONTENTED MINERS 


High Wages in Maritimes 
Keep Price of Coal Up 
—Limits Market 


The Maritime coal mines are in 
the grip of a miners’ strike. British 
Empire Steel heads say that the 
walk-out is the work of “Red” agita- 
tors, and that the bulk of the men, 
a fine body, is being misled. The men 
counter with charges against senior 
officials of the company, much the 
same as they outlined in presenting 
their case to the federal minister ot 
abor. 

The mines are closed, and for a 
time it was feared that they would 
be allowed to flood. Maritime coal 
has lost the Maritime market. It 
cannot compete with Virginia coal, 
which enjoys cheaper labor, That 
only by lowering, wages can the 
mines successfu . _ operate, says 
Besco officials, United States coal 
n 0 . a F Y rince . 
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ReTeitUstion is much akin to that 
in Weste Canada. The miners 
struck for a higher wage. They lost 
and accepted ultimately the opera- 
tors’ scale. Operations had not long 
been resumed when it was found that 
at the price at which they were forced 
to sell their coal, due to the wage 
seale, that there was no market. 
They closed down. Some of the 
mines negotiated a better agree- 
ment, reopened their mines and are 
working at capacity. 

Nova Scotia mines have not oper- 
ated at more than half-time for 
years, The high price of the product 
has limited its market, especially at 
Montreal and points west, Sales have 
been possible there only when com- 
etitive coal was at peak prices. It 
~ long been contended that steady 
operations would produce cheaper 
coal, greatly enlarge the market, and 
in the end net the miners more, prac- 
tically ensuring them work the year 
round. The “Red” agitators seem to 
be the barrier. : 
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various provinces of Canada is a re- 
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CLOTHING SOLD IN 
CANADA AT LOSS 
IN LAST 5 YEARS 


Tariff on Raw Materials Ate 
Holes in Profits of 


Industry 


During the past five years clothing 
has been sold at a loss. _ Balancing 
manufacturers’ profits against losses, 
would show a net loss in operation. 
These two statements are taken from 
the annual report of R. P. Sparks, 
president Canadian Association of 
Garment Manufacturers. These lead 
to review of the. position of the in- 
dustry ‘from the standpoint of the 
tariff. He says: 

At no time in the history of the coun- 
try has there been so much agitation 
about the tariff, and, if the statement be 
true that clothing has been sold at a 
net loss, it is, therefore, true that the 
amount of duty which manufacturers 
have paid on their raw material has not 
been fully collected from the consumer. 
Duty is only one item of cost. There has 
been paid into the treasury millions of 
do way of duty on 
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facturers. When it 
the direct expenditure of the consumer 
on clothing is nearly as much as on all 
other manufactu articles put  to- 
gether, it will be seen that, insofar as 
this industry is concerned, the opera- 
tion of the tariff has actually put money 
in the pockets of the consumer an 
taken it from the pockets of the manu- 
facturer. I believe this applied to many 
industries besides our own. This con- 
dition, of course, is abnormal, and could 
only occur during a time of falling com- 
modity prices and unprofitable business, 
and it will right itself in time, but it is 
an interesting fact, in view of the agi- 
tation against tariff protection. 

Even during normal times the net 
profit on the production of clothing is 
very small, I believe it could be demon- 
strated that it is less than three‘ per 
cent, on turnover on the average. That 
is to say that for every $100 we pay out 
in cost of raw material, duty, labor and 
overhead costs even in the best of times 
we collect not more than $103 from our 
customers. In times such as the past 
few years, when in the aggregate the 
production of ee has been carried 
on at a net loss, we have collected less 
than we have paid out, and this applies 
to payments of duty as well as other 
items of cost. 


Mr. Sparks says that taxation is a 
serious immediate problem and con- 
tends that the evasion of sales tax is 
so easy in this industry that he is 
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GONTHIER REPORT 


Had Reason to Feel Dis- 
turbed in Regard to 
Statement Made 


THE AUDITOR EXPLAINS 


Makes Clear His Position — 
Felt it His Duty to Bring ~ 
Certain Matters to Atten- 
tion of House 











From Our Own Correspondent 

OTTAWA.—Auditor-General Gon- 
thier has replied to the recent criti- 
cism of his report made by Hon, J. A. 
Robb, and which resulted largely 
through the prominence given by 
ae ae a the con- 
ents o is report. hi 1 
Mr. Gonthier says: ae 
Dear Mr. Robb: 


I have the honor to acknowledge the 
receipt of your letter of the 28th ultimo, 
calling attention to an article on the 
front page of THE FINANCIAL POST, 
of the 27th February, which you say is 
evidently founded on my introduction to 
the Auditor’s Report, 1924, 

First: “Over $168,000,000 of past due 
accounts carried without investigation 
into collectibility.” < 

I presume this statement is based on 
a paragraph in my report on page foar 
calling attention to a statement pub. 
lished in part C of Volume. 1 of arrears 
due to the Dominion government, amount- 
ing on March 31, 1924, to $168,599,706.70. 
A similar statement has been published 
in the Auditor General’s report every 
year for some time. 

In making reference to the fact that 
“no examination was made in the past to 
ascertain the degree of collectibility of 
these accounts,” I had in mind, as a mat- 
ter of course, that no examination was 
made by the Auditor-General and conse- 
quently I was not in a position to as- 
sume responsibility for the accuracy of 
the amounts involved. 

As I pointed out, some of these arrears 
are of long standing and I deemed it my 
duty to inform the House of Commons 
of this condition of affairs, 

I did not say, nor did I have any in- - 
tention of ins that there was : 
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How 
the conditions under which they acerue 
and to inform himself on the attitude of 
the departments concerned in regard to 
their collection. 

There was no featuring in a prominent 
manner that I can see in my report of 
these arrears. 

Second: “No examination of securities 
carried on in the finance department, the 
largest banking office in Canada.” 

I do not think that this can be implied 
from my report, which only states that 
no systematic examination was ever made * 
by the auditor-general’s department, al- 
though the treasury board had requested 
on July 6, 1881, that such an examination 
should be effected. 

I assuredly did not intend to convey 
the idea that no other examination of the 
public accounts and securities was ever 
made by any other person or persons, or 
that proper means of internal protection 


(Continued on page 20) 
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Beer Price War Faces 
Breweries of Montreal 


From Our Own Correspondent 


MONTREAL.—A beer war threatens ts 
and if the present, situation in regard to 
the prices of beer continues one of the 
largest privately owned breweries will 
make a further price reduction. The pres- 
ent situation is due to the action of one 
company in offering in occasional bot- 





grettable fact which it would be dan- 
gerous any longer to ignore. It would 
seem fitting that the first concrete 
move in the direction of that better un- 
derstanding, which we are all anxious 
to arrive at, should emanate from the 
Toronto Board of Trade. It is the in- 
tention of the executive to endeavor to 
foster a get-together plan among the 
various boards of trade of Canada to 
see, if by possibly a series of addresses 
delivered in various parts of the coun- 
try by men of independent thought— 
without political bias—a better under- 
standing cannot be reached, a more sym- 
pathetic view each of the other arrived 
at. The ground-work might thus well be 
formed for expert investigation and in 
the end it might be found that all the 
provinces could agree on certain funda- 
mentals connected with the economic 
life of this eae 

“The policy of drift is not an attrac- 
tive one and we hope that the western 
delegation present to-day will go back 
home with the feeling that an earnest 
group of men in Ontario are not self- 
ishly unmindful of the western prob- 
lems. If the plan develops and the call 
comes to the west, we hope response will 
be 100 per cent. and if the same encour- 


moderate price rise has taken place 
in addition. Our foreign trade bal- 
ance for the twelve months just ended 
é is nearly $150,000,000 above that of 
the previous year, and the argument 
that the import decline is based on 
quietness tends to be dis- 
proven as trade expands without 
stopping the decline in imports. The 
increased volume of funds, at any 
rate, remains in the country. Basic 
production expanded during February, 
as shown by steel and iron products 
figures, and dry goods manufacturers 
report a decided improvement’ in 
orders from the distributors. All this 
is reflected in railroad freight load- 
ings, which have climbed steadily 
singe late in December, and in the last 
government statement of employment 
which shows a larger number of men 
at work in every province. P 
But why has all this not stimulated 
general business? Two factors enter 
the answer. These two months 
are a more or less barren period for 


leader of the Progressives, that he 
has no fault to find with moderate 
protection for Canadian manufac- 
tures, but that he would like to have 
the government announce a definite 
policy and stand by it, and the sug- 
gestion by Tom Moore, president, 
Dominion Trades Congress, that the 
tariff question should be taken out 
of politics and revised on a scientific 
basis are significant developments in 
regard to our national fiscal prob- 
lems. They indicate a willingness on 
the part of the organized farmers in 
the one case and organized labor in 
the other to recognize the importance 
of taking a broader and more toler- 
ant view on controversial issues. 

In these statements, asin the meet- 
ing of representatives of the Cana- 
dian Council of Agriculture and the 
Canadian Manufacturers’ Association 
in Toronto last week, there is evi- 
dence that different factions in the 
country are coming’ to eo 
that the common interest is bound to 
suffer if some constructive effort is 













































































new company will be as follows: 
Sir Joseph Flavelle, Bart., chair- 


(Continued on page 9) 


FOREIGN IMPLEMENT 
DEMAND IMPROVED 


Cockshutt Plow Found Can- 
adian End of Business 
Unsatisfactory 


tles, a coupon which can be redeemed at 
$5. In order to meet the competition 
which was cutting into the other com- 
panies’ business, price reductions were 
announced. 

_ Should this strong company carry out 
its plans for a still further reduction, it : 
will be rather tough sledding for some of - ae 
the smaller producers. 
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convinced that a very considerable 
percentage of the total production is 
being sold without the payment of 
sales tax. This is not due to laxity 
on the part of. the officials who have 
to do with its collection, but is due 
to the nature of the tax itself. In 
the industry there are hundreds of 
manufacturers who keep no adequate 
records and even the closest inspec- 
tion will fail to establish whether 
sales tax is being fully paid or not. 
Competition is so keen and profits 
so small that manufacturers who pay 
sales tax have absolutely no chance 
in competition with those who evade 
payment. 


D.U.R. Can Now Issue 
Receiver Certificates 


MONTREAL. — Market trading in 
Detroit United shares will still con- 
tinue here, Placing a railway in 
the hands of a receiver is unknown in 











Cockshutt Plow in 1924 earned a 
profit of $64,347 before depreciation. 
The Canadian business of the company 
during the period has not been satisfac- 
tory. This state of affairs was account- 
ed for by the agricultural depression 
and the absence of new settlers and was 
further accentuated by tariff changes 
and uncertainty, all of which played a 
considerable part in curtailing sales. 
The company’s foreign trade shows a 
distinct improvement and it is hopeful 
that the demand will be maintained. 

The reduced volume of sales caused 
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D. U. R. in Receiver’s Hands to Pro- 
tect Company’s Interest... .. .. 
43% of Algonquin Paper Revenues 
Spent in Canada .. .. .. .. «« 
Speculators Have Dominated Min- 
ing Market of Late .. .. .. .. .. 
Prosperity Real Cure for Unsound 
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Editorial—No Time for Ship Sub- 
sidy—Overlapping in Civil Ser- 
vice—Is Paternalism the Cause?— 
Half Billion from Tourists .. .. 10 


of the board. S. B. Gundy, who is 

given a large se of the credit 
the plan, said: 

cae oatint diversion of interest, 

the lack of co-operation between the 


MONTREAL.—A British bond firm 
have taken over 60 per cent. of the 
Newfoundland bonds which were of- 
fered on March 38. 


there has been no spectacular busi- 
hess advance, 
Stadual pull; 





shown some disposition to come to the 
terms asked for by two of the larger 
Canadian companies. This makes the 
merger prospect look brighter. 


decided during the second quarter that 
it was inadvisable to continue to draw 
on reserve for the purpose of paying 
dividends until there is a change for 
the better. 






but only a_ steady, 
nor is business likely 
cs me suddenly better. The move- 
Ment is slow, but inherently sound. 
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" BANK OF MONTREAL 


Established over 100 years 


Savings Department 
"There is a Savi t in every 

Branch of the Bank of Montreal in Canada. 

Interest at the current rate is paid on all 

Amounts of $1.00 and up- 

wards may be deposited. 


BANK OF 
MONTREAL 


TOTAL ASSETS OVER 
$700,000,000 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
ms, Vice-Pres., Weyburn, Sask.; J. A: McBride, Weyburn, Sask.; 
. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; 
D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 
sk. 
A General Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1832 


GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. 


Branches at all the principal centres throughout Canada and in Newfoundland, 
Cuba, Porte Rico, Dominican Republic, Jamaica, and in the United States at- 
: Boston Chicago New York ~ 
Lendon, England, Branch. 
108 Old Broad Street, E.C. 2, 
Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried on most favorable terms. 
Correspondence Solicited. 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 


CANADIAN NATIONAL RAILWAYS 


Department of Colonization and Development 


A Bureau of Information is conducted in connection with the Canadian National 
Railways Colonization and Development Department, the extensive facilities of which 
are at the service of all requiring information concerning 

OPPORTUNITIES IN CANADA 

For the investment of capital in manufacturing, mining, lumbering, pulp and paper, 
water powers and other industries relating to the development and utilization of the 
natural resources of the Dominion. 

ALSO OPPORTUNITIES FOR THE INDIVIDUAL IN FARMING AND 

GENERAL BUSINESS ACTIVITIES. 
The Canadian National Railways serve the nine Provinces of Canada between the 
Atlantic and Pacific Coasts, its principal cities and towns, and afford convenient access 
to vast undeveloped areas possessing unmeasured natural resources—timber, minerals, 
fisheries, lands—that offer unequalled opportunities for human enterprise. 
Particular attention is given to business and professional openings in Western Canada, 
at the unrivalled attraction of the mineral fields adjacent to the Canadian National 
ways. 

Write: Department of Colonization and Development, Canadian National Railways, for 
pamphlets and information. 

St. Paul, Minn. Winnipeg, Man. 

Cor. 4th and Jackson Sts. Union Station. 

Byston, Mass. Seattle, Wash. 
902 Secend Ave. 


Edmonton, Alta. 
Cor. Jasper and 100th Sts. 
Montreal, Que. 


833 Washington Street. C.N.R. General Offices. 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 
MONTREAL 


TORONTO 


TORONTO 
Authorized Trustees Recei > 
15 WELLINGTON STREET WEST — rn 


Manufacturing Plant for Sale 
at Belleville, Ontario 


Land about 4% acres. Area of buildings approximately 25,000 
square feet. All one story, ceiling 14 feet. Main building has 
heavy reinforced concrete walls, capable of carrying additional 
stories. Steam ee two boilers 250 h.p., electric light and power. 
Alongside C.N.R. main line. 


For particulars apply F. M. MOFFAT, 1118 Federal Building, 
oronto, 


Electric Not States Senate on February 9, has no 
General power to inquire into the affairs of any 


Liable to Investigation | i, jivigual stockholder or other security 


holder. The general purpose of the 
senate resolution was to determine the 
extent of the General Electric’s control 
of power companies and to ascertain if 
it is operating in violation of anti-trust 
aws. 


NEW YORK. — The General Electric 
Co., in a letter to its stockholders, has 
e public the opinion of its attorneys 
thatthe federal trade commission, un- 
der the resolution adopted in the United 


THE FINANCIAL POST 


FLOUR ASSUMING 
PREMIER PLACE 
IN OUR INDUSTRY 


World Conditions Indicate 
Ever-Increasing Demand 
For Our Flour 


In addition to the fact that Canada 
grows the best wheat in the world 
sor milling purposes, and is thus en- 
abied to turn out a grade of flour 
that is unequalled, two other leading 
Iactors contribute to the rapid 
ascendancy of flour milling in Can- 
ada, One 1s found in the economic 
collapse of Central Europe, especi- 
ally Russia, and the consequent in- 
ability to produce foodstuffs suffici- 
ent for home needs. The other is the 
fact that the United States is rapidly 
reaching the point where she wil] re- 
quire al] her wheat flour, and more, 
ior home consumption. It would 
seem that the latter factor will be 
able to counteract the competition of 
Russia in the event of her recovery. 

For the present, at least, Russia’s 
unfortunate condition is working to 
the advantage of the Canadian 
miller. Canada feceived the greater 
part of recent orders aggregating 
more than 2,000,000 Ddarrels, which is 


the equivalent of something like 7,-|M 


600,000 bushels of wheat. Great 
Britain also has required larger sup- 
plies of our flour along with a num- 
ber of the European countries. At 
the enhanced prices received for flour 
during recent months, the return has 
been very valuable to Canada, The 
total value of flour production, in 
fact, is becoming one of the leading 
items in Canadian industry, as will 
be seen from the accompanying chart 
and tables, 

The expansion of the Canadian 
flour industry has been rapid, especi- 
ally during the post-war years. Ex- 
port business now takes about 60 per 
cent. of the total production, or 
about 12,000,000 of the 20,000,000 
barrels produced annually. During 
the fiscal year 1923-24, Canadian ex- 
ports of flour increased 218 per cent. 
over the average pre-war year, while 


exports from the United Siates in-| 


MILLION BARRELS 


RAILROAD EXPENSES 
MAY BE $69,000,000 


Supplementary Estimates Are 
ikely to Cause Much Dis- 
cussion in the House 


From Our Own Correspondent 

OTTAWA.—The House got quite a 
jar when “further supplementary” 
estimates for the year 1924-25 were 
brought down totalling $7,841,442, of 
which $7,500,000 was for the Cana- 
dian National Railways. When the 
main estimates for the approaching 
fiscal year were submitted a few 
weeks ago, it was intimated when 
comparisons were drawn with those 
voted last session, that more money 
had been spent than the figures up 
to that time indicated. It was not, 
however, expected that the amount 
would be anything like as large as it 
has proven to be. 

These “further supplementaries” 
bring the total appropriations for the 
year that expires, March 31, to $414,” 
238,318. The increased vote for the 
National Railways brings the total 
appropriations for that system for 
this year up to $63,500,000. No an- 
nouncement has been made as to 
what this extra money js for, but it is 
assumed that a portion of it went for 
new equipment, and some for >Dranch 
lines construction. Information 
brought down earlier in the session 
showed that the expenditure on 
branch line construction last year 
was $1,650,751. 

If the Canadian National Railways 
received $63.500,000 last calendar 
year, it is quite evident that the ap- 
propriation of $60,000,000 in the 
1925-26 main estimates will not suf- 
fice, especially as the estimated ex- 
penditure on branch lines this year 
has been placed officially at $8,766,- 
585. The total requirements for the 
og will likely run about $69,000,- 


This bringing down of the esti- 
mates piecemeal, especially to the 
extent of nearly $8,000,000 after the 
money has been spent, is very con- 
fusing to the public and renders it 
extremely difficult to make the ex- 
act situation, as respects the rail- 
wavs, known to the public. 

The bringing down of these large 
“supplementary” estimates is sure to 


June .. 


| November ae ee ge, bears 
| December + 


creased only 61 per cent. over the 
same period. “ ; 
‘the present and prospective price 
situation depends on a number of 
factors. While the wheat acreage 1s 
tundamental, yield has proven the 
important factor during the past 
year, The areas under wheat lust 
year were greater than before the 
war in al] continents except Europe. 
The total was 1.4 per cent. less than 
during 1923, but 1.3 per cent. greater 
than the average-for the five years 
1918-22, and 11.2 per cent, greater 
than the 1909-13 average. But the 
chief reason for the relative scarcity 
this year is the decline in yield, Foi- 
lowing is a statement of the average 
yield in the various continents in 
1923-1924 and during the period 
1918-22; along with other statistics, 
showing ve position of the flour- 
illing industry: 
sep pae avenge Yield 
(In Centais Per Acre) 
Average 
191 
1924 1923 to — 
. 1 y 


Regions. 0.2 


Europe : 
Nortn America 
Asia 
North Africa 
Argentina 
Australia i 

General average .... 8.7 i 
Flour Milied and Exported 

(Barrels) 
Exported 


Milled 
1,850,321 1,052,259 
1,091,942 


1,811,461 
1,719,316 1,397,810 
889,634 


1,449,435 
1,881,038 1,057,487 
903,212 


1,412,635 
612,960 


1,353,582 
1,425,981 626,213 
967,771 


1,737,196 
2,143,081 “1,144,771 
905,336 


1,708,192 
1,439,155 828,084 
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1924 
SGRURTT 6. ce a0 
February .. .... 


September .. 

October .. ua 
November .. .. .. 
December .. .. .. 


1925 
January .. .. .. 1,698,121 
Home Consumption (approx.) 
1924 (bbls.) 


874,765 


798,062 
719,519 
321,506 
559,801 
823,551 
509,423 
740,622 
799,768 
769,425 
998,310 
802,856 
611,071 


704,493 


January .. 
February .. 
BE 9 a: as dhe Sens pawns 
April .. .. : 

May. 


DUE. a ae 

August .. ek Seer Cowes 
EN 556" a-, 0 oa oo ew ee ae 
A Fae ere ak ene 


Average 
MILAION 00 


in 
ALA 


A 


exP0 YSaus areal 
BREE RRR ee 


HEE EEE aa 
Sree 
tr 


es 


enh Hoe TTT 
LY 
HOUtG HEREEE 


DLT EER EEE 
TT 


= = 
ee ceed 
—— — = 
sam 
— 
em ee 
— 
~—-_ 
———_ 
= 
S ialll Saale coe 
~ * 
3 


1924 1925 
PRICE OF FLOUR PER 2.98. JUTE TOR. 
The Faecal Sosr 


YS 
atl 
UUs 
uns 
TUE ME 
UH Ent 
0001 LOH 
DAL EDOH GOOEA EGE 
BOGE) DUG0 LEED EEE 
LU 


WT 
rT iy 
. inn 
itt 
ul 
hel | | 
I. 
a T 


D\GRDDGGH GOGOL 
f 
4 


{cause much discussion in the House 


Present indications are that revenue 
and expenditure are sure to receive 
even more consideration during the 
coming budget debate than they have 
for several years. . 


BUSINESS HERE IF 
YOU GO AFTER IT 


National Cash Register Head 
Frowns on Pessimistic 
Business Men 


From Our Own Correspondent. 

WINNIPEG.—“While I am convinced 
that nothing ultimately can prevent 
Canada from going right ahead, I am 
also convinced’ that a little more opti- 
mism would help to attain that desir- 
able end sooner for it strikes me that 
business conditions here are just as 
good or as bad as the business people 
make them,” asserted F. B. Patterson, 
Dayton, Ohio, president of the National 
Cash_ Register Co. “I may be wrong, 
but I certainly think the business is 
here if the business’men care to go out 
for it. There should be no sitting back 
due to pessimism. My company intends 
going hard after the Canadian business 
and accordingly is counting on a good 
year. I find that the benefits of the 
high grain prices are just beginning to 
make themselves felt in general busi- 
ness. If these prices keep up and the 
1925 crop is good, why, nothing can 
hinder the speedy advance of the coun- 
try for suitable immigrants will be at- 
tracted to the Dominion as a matter of 
course.” 


Decreased Tonnage 
in Coal Production 


From Our Own Correspondent 
MONTREAL. — Coal 
Canada for 1924, was 13,617,000 tons 
which represents a decrease of 3,373,- 
000 tons from the total produced in 
1923, The total imports of coal for the 
past year were 16,829,000 tons being 
also a decrease of 10 per cent. from the 
average figures of the preceding five 
years, 
The provinces of Alberta and Nova 
Scotia were chiefly responsible for the 
drop in the production of domestic 


coals; the Alberta decrease amounted to | Net 


1,679,000 tons while Nova Scotia pro- 
duced 1,040,000 tons less than the pre- 
ceding year. Saskatchewan and the Yu- 
-_ showed slight increase in produc- 
ion. 


production of! 


AUSTRALIA WANTS 
AN EQUAL BASIS 
FOR OUR TRADE 


But Their Prices Must Not 
Exceed the Open 
Market 


Hon. Dr. Earl Page, treasurer of 
the Commonwealth of Australia, 
made a strong plea in addresses be- 
fore Canadian Clubs in Vancouver, 
Winnipeg, Ottawa, Montreal, and To- 
ronto, for a more equal exchange of 
trade between Canada and Australia. 
Canada sells Australia some $25,000,- 
000 worth of goods, whereas, we buy 
in return less than $2,000,000 worth. 
This situation he claimed meant 
higher freight rates because ships 
were coming to Canada from Aus- 
tralia with small cargoes and return- 
ing with large. 

Dr. Page referred to the treaty 
with Canada which the Australian 
government had ratified, but which 
had not yet, been put through at Ot- 
tawa; although he thought it would 
be concluded in the near future. in 
this connection there is undoubtedly 
considerable opposition in different 
parts of Canada to certain phases of 
the Australian Treaty and especially 
insofar as it refers to dried fruits, 
raisins and currants. It is feared by 
the Canadian trade and consumers 
that the raising of the general tariff 
and giving a ‘preference to Aus- 
tralian raisins is going to increase 
the price of this fruit to the Cana- 
dian trade and public in general by 
approximately three cents a pound, 

uring the fiscal year - ending 
March 31, 1924, Canada imported al- 
together, 38,792,000 pounds of rai- 
sins. Of this quantity . 35,690,000 
pounds, or 92 per cent., came from 
the United States and only 29,502 
pounds from Australia. 

Can: Australia Supply Us? 

In an interview, Dr. Page was told 
that the total exports of Australian 
raisins amounted to some 25,000,000 
pounds during their last fiscal year. 
fhe balance of their crop is con- 
sumed at home.. Dr. Page’s secre- 
tary said that while at the present 
time Australia = not ee 
supply the Canadian market, pro- 
sacle could be easily increased. Af- 
ter the war many returned soldiers 
were placed on fruit farms, and he 
maintained that in a short time these 
would be producing. : : 

But from the above figures it 
seems rather doubtful whether Can- 
ada’s imports could be taken care of 
by Australia for a good many years, 
in addition to exports to other coun- 
tries and home consumption. So that 
unless we cut down on our own con- 
sumption, the price will have to be 
advanced by about three cents. 

The Australian raisin crop comes 
on the market about the end of Feb- 
ruary and early in March, Canada’s 
biggest consumption ae is in the 
fall and December. This would mean 
that Australian raisins if they are tu 
be consumed in Canada would have 
to be held for six or seven months 
through the hot season. As one mem- 
ber of the trade said, we like our but- 
ter fresh, and so we like to buy 
raisins when they are fresh. This 
seems to be another of the big 
stumbling blocks insofar as Aus- 
tralian raisins and currants are con- 
cerned. : ‘ 

Dr. Page’s claim for more Cana- 
dian buying in Australia was chiefiy 
on sentimental grounds. But as 
there isn’t much sentiment in busi- 
ness these days, it seems the oniy 
reason why the Canadian trade 
would buy Australian dried fruits is 
on price and quality. Recentiy, for 
instance, there has been a drop in 
prices of Grecian currants of about 
10 shillings. This would mean about 
2% cents per pound which would 
about offset any preference Canada 
is giving Australia. But the point is 
that it would be difficult to get the 
Canadian trade to buy Austra.ian 
currants if they can purchase fiom 
Greece at a lower price, 


AD 
TEXTILES RAISE PRICES 
ehanictintnats 
MONTREAL.—A price increase ap- 
proximating 5 per cent. has been an- 
nounced by the Canadian cotton manu- 
facturers. The increased price is due 
largely to higher prices at which raw 
cotton is selling. One manufacturer told 
THE FINANCIAL POST that should 
cotton reach 30c., as has been predicted 
for April, still higher prices will ensue. 


Canadian Conditions 
———————— 


Car Leadings— 
Week Feb. 28 
Yr. to date 


1924 
56.916— 8.0% 


52,417 
1925 1924 
443,884+ 3.7% 


460,631 


197,014,432 293,498,864—32.9% 
1925 1924 
January .. .. $4,236,154 %4,087,102+ 3.6% 
1924 1923 
12 months ..112,978.719  120,174,568— 5.9% 
Bank Clearings—February— 
1925 1924 
$1,079,666,662 $1,265,380,844—13.2% 
Savings Depesite—Chart. Banks— 


1924 1923 
Decem. $1,237,611,267 $1,180,037,180+ 4.8% 
Current Leans—By Banks— 


1924 1923 
December $938,711,730 $1,011,612,518— 7.2% 
Net Dominion ee S1-- 


192! 1924 
$2,415,471,564 $2,411,388,604+ .18% 


Railway Earnings— 
January— 
1925 


C.P.R. .. . .$11,896,513 
Oper. ex. ... 11,312,744 
583,768 


1924 
$13,392,432—11.2% 
12,532,082— 9.7% 
860,399—32.1% 


12 Months— 
1924 


1923 
C.P.R. .. .. $182,502,156 $195,837,089— 6.7% 
Oper. ex. 145,274,914  158,358,079— 8.8% 
Net . .. .. 87,227,241 37,479,010— 0.6% 
12 Months— 
C.N.R. . . .$285.588,182 
Oper. ex. .. 218,343,931 
- 17,244,261 
Balance of Trade— 
12 months Jan. 30— 


1924 
Exp. .. ..$1,063,829,743 
Imp. .. 799,982,015 
Bal. . . . 263,847,728 


253,135,487— 6.9% 
232,704,8388— 6.1% 
20,430,649—15.6% 


1923 
1,019,860,499-+ 4.38% 
901,512,730—11.2% 
118,847,769-+4-122.9% 


THE 
CUSTODIAN 


It is not enough for a cus- 
todian of other people’s 
money to handle it as if — 
it were his own. He 
should handle it as if it | 
were not his own, for he _ 
has no right to exercise 
personal latitude with 
what does not belong to 
him. That is the point of 
view responsible for mil 
lions of dollars being con- 
tinually placed in the eug. 
tody of this Company. © 


THOMPSON-STARI 
Company, Limité 


CANADIAN BAI 


NOTE COMP 
LIMITED 


Engravers and Printe 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK. CERTIFICATES*® 

MUNICIPAL DEBENTURES 
AND OTHER j 
MONETARY DOCUMENTS  _— 


Head Office and Works 
224 Wellington Street, OTTAWA — 


Accommodation to 
Europe on the famous 
Canadian Pacific 
Steamships (“Em- 
presses” or Mono- 
class.) Make reserva- 
tions now to avoid 
disappointment. 


Full informa- 
tion from your ~ 
local agent, 

J. E. PARKER, 


General Agent, 
Ocean Traffic, 


3 i = ye “4 | 
NE 
PACIFIC | 
When Remitting : 

BUY 
CANADIAN NATIONAL 


EXPRESS x 
MONEY ORDERS 


The Mercantile Agency 


R. G. DUN & CO. 


Consult us before extending credit oF 
customers are delinquent. ‘ 


Canadian Offices: 


Halifax, St. John, Quebec, Mon : 
tawa, Toronto, Hamilton London, ¥ 
nipeg, Regina, Moose Jaw, Saskat 
Calgary, Edmonton, Lethbridge, V: 
couver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 
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DOMINION EXPRESS AGENCIES 


. 


When selecting a Trust Company as an Exec 
tor choose one whose fixed policy is to give 


Financial Assistance. 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Im 
rust Co. 


Executor, Spnteiiein, Assignee, Trustes, 
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DUNGAN and BELL 
Barristers and Goliciters. 
Lewis Duncan 4H. Brooke Bell 





Lewte Duncan, Author of “The 
Lew and Practice of Bank- 
ruptoy in Canada.” 


Cable ree 
“Bankrup: 
Teronte, 











_§.R. W. ALLEN 
Solicitor of Patents 
- Pals ed Trade Marks tn all 


Vi and Infringement 
noestigations 


11 Place d’Armes, Montreal 


LENT, MACKAY & CO. 


Barristers, Seliciters, Notaries, etc. 
W. F. W. Lent, K.-C. 
Alex. B. Mackay, M.A., LL.B., 


Solicitors for Standard Bank of Canada. 
CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 





—— oO oS 


CONTRACTORS 


Anglin- Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


J. ROCCHETT I 


M.E£.1.C., A.M.A.1.E.E. 
ELECTRICAL AND MBCHANICAL 
CONSULTING ENGINEER. 


BUILDERS 


HEATH STREET & 
VALE OF AVOCA 


Particularly Good Location for Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 Mail Building 













A Man 


With experience in buying 
advertising; originating and 
directing campaigns; writer, 
speaker; analytical, thor- 
ough, dependable; wide rep- 
utation; desires new and per- 
manent connection. 


Box 500, Financial Post, 
153 University Ave., Toronto, Ont.3 


DOMINION GLASS COMPANY 


LIMITED 
NOTICE OF DIVIDENDS 





Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(14%%) has been declared on the PRE- 
FERRED STOCK of the Company for 
the quarter ending the Sist day of 
March, 1925. 





Notice is also hereby given that a 
dividend of one and three-quarters per 
cent. (1%%) has been declared on the 
COMMON STOCK of the Company for 
the quarter ending the 81st day of 
March, 1925. 





The above Dividends are payable on 
Wednesday, the 1st day of April, 1925, 
to Shareholders of record at the close of 
sayiness Monday, the 16th day of March, 


By Order of the Board. 
MERVYN OFFER, 
Comptroller & Secretary. 
Montreal, 19th February, 1925. 





The Porto Rico Railwa ys Company, Ltd. 


Notice is hereby given that a quarterly 
dividend of One and Three-quarters per 
cent. (1%%) has been declared pay- 
able on the Preferred Stock of this Com- 
mpeg on the Ist day of April, 1925, to 
prereholders of record at the close of 

Usiness on the 20th day of March, 1925. 


y order, 
T. A. SPOOR, 
Secretary. 
































WHO WILL CONTROL 


Up During Alberta 
Transfer 


HANDLING TOURISTS 





Involved if Parks Are 
to Go to the 
Provinces 


From Our Own Correspondent 
OTTAWA. — Legislation transfer- 

ring natural resources within the 
province of Alberta to the provincial 
government is bound to Dring up sev- 
eral other questions that will provoke 

uite a discussion. Among these is 
the ownership of the national parks 
within the province, The bill not 
having been laid before parliament, 
nothing definite can be said about its 
contents in this respect, but it is as- 
sumed that the parks being a portion 
of the natural resources, would be 
with the latter. -If this is correct, 
there is sure to be strong opposition 
to the proposal. In Alberta are to be 
found the best known of the national! 

arks, including Banff, Jasper, 

aterton Lakes, Elk Island, Buf- 
falo, and Nemiscan Antelope. These 
have come to be looked on as national 
assets in a sense that the ordinary 
resources found within the provinces 
are not. They are national because 
of their very distinctiveness. 

Those who contend that these 
parks should be retained by the Do- 
minion say that, aside from other 
considerations, the Dominion govern- 
ment has developed them, and 
brought them to the position that 
they now occupy both in this coun- 
try, in the United States and other 
countries. They also contend that 
this development will have to go on, 
if the Canadian public is to get the 
full return from these assets. 

It is pointed out that the handing 
over of these parks to the provinces 
would de attended with real danger 
to their preservation as national in- 
stitutions. The pressure exerted by 
those after concessions is always 
more strongly exerted against the 
provincial governments than against 
the Dominion, and the fear is ex- 
pressed that little by little the parks 
may be whittled down. There is also 
the question of the ability of a prov- 
ince, such as Alberta, to spend the 
money that is necessary for the con- 
tinued development of parks |ike 
Banff and Jasper. 

Policy of the States 

In the United States some of the 
best known national parks have been 
placed under federal control by the 
voluntary action of the states, a gs 
example of this being the Yellow- 
stone National, in which four states 
figured in the transfer. Over there 
the great movement for the conserva- 
tion of national resources centred 
very largely in the matter of federal 
control, it being considered that the 


central government was the only one 


strong enough to do proper wo. ”. of 
this kind. 3 ; 
Control of the national parks is 
also linked up closely with the de- 
velopment of the tourist business. At 
present the latter is attended to by 
the Dominion Parks branch of the 
Department of the Interior, which 
devotes much of its energies to this 
work. It is natural to think that if 
the national parks in Alberta passed 
to the provincial government, the De- 
partment of the Interior would let 
up in its efforts to stimulate tourist 
traffic to these resorts. Certainly the 
changing of ownership would end 
that close co-operation between In- 
terior, as being responsible for the 
parks, and the tourist usiness. 
The whole subject will be thor- 
oughly thrashed out when the terms 
of the transfer come before parlia- 
ment for ratification, which probably 
means some time next month. 





ALBERTA POOL TO 
PAY SEVEN MILLIONS 


Interim of 35 Cents Will Bring 
Relief to Many 
Farmers 


From Our Own Correspondent. 
CALGARY.—Distribution of an in- 
terim payment of 35 cents a bushel 
to the members of Alberta Wheat 
Pool will relieve many farmers who 
have marketed their wheat on the 
co-operative plan, Loud cries were be- 
ing heard from many districts of the 
province, and it was possibly this out- 
cry that resulted in the interim pay- 
ment being made ealier than was the 
case last year, which was about the 
middle of March, although pool of- 
ficials state it will take about three 
weeks for al] the cheques to be sent 
out. L 
While no indication has been given 
by the officials of the pool as to the 
amount that is being distributed, a 
fairly correct guess is that it is in 
the neighborhood of seven million 
dollars. This is based on an eSti- 
mate of about 22,000,000 bushels of 
wheat being handled by the pool. 5 
If the pool came about by an “ac- 
cident,” which H. W, Wood, the pres- 
ident of the United Farmers o Al- 
berta stated it did at the annual con- 
vention of that organization at Ed- 
monton in 1924, it has been a mighty 
happy “accident” as things have 
gone. If the final payment, some- 
where about harvest time, is any- 
thing approathing the interim pay- 
ment, then the pool farmers will have 
received something like $1.50 a 
bushel for No, 1 Northern on the 
Vancouver basis, which means a de- 
duction of approximately 16 cents. 
. I 
imately 65 per cent. of last 
Ne. a is already in second 
hands and according to wholesalers = 
ports, a shortage next year must result. 





NATIONAL PARKS IN 
RESOURCE TRANSFER 


Important Question Coming 


Future of This Traffic May be 


THE FINANCIAL. POST 


How Sales Tax 
Discriminates 


Example No. 7 

Even before the Act came into 
force on January 1, 1y24, it was 
found that the strict appucation ot 
the law to lumber wow resuit in 
hardship and wouid mean py"am:aing 
of the tax—in fact, that the law 
would not work, 

first a reguiation was issued which 
required wholesalers and retaiiers 
aealing in lumber to take out a saies 
vax license, although the law did not 
provide tor the issue of such licenses. 
eince then there have been no jess 
than three amendments to the orig- 
imal reguiation, And even yet there 
is great uncertainty in the minds ot 
many lirms who deal in lumber as to 
a correct method of applying the 


ALBERTA OPERATORS 
WILL END PRESENT 
UNION WAGE PACT 


Cannot Operate Because of 
High Costs:and Have 
Been Closed 


From Our Own Correspondent 

CALGARY.—Western Canada Coal 
Operators’ Association have notified 
officials of District 18, United Mine 
Workers of America, that its mem- 
bers have unanimously decided to 
ive notice on March 31, terminating 
the present agreement on September 
30 next, _This has not by any means 
come as a surprise to those who have 
been in close touch with the situation. 
Since the resumption of work in Oc- 
tober last, after the eight-months’ 
strike, many of the mines have only 
operated one or two days a week. 
The situation has been exceedingly 
grave in the steam coal fields of the 
Crow’s Nest Pass where the mines, 
except those operated at Michel and 
Coal Creek by the Crow’s est 
Pass Coal and Coke Co., have been av- 
solutely idle, and the distress has 
been so great that the provincial gov- 
ernment is at the present time giving 
relief in the way of food in the most 
needed cases. 

Undoubtedly the action of the 

Crow’s Nest Pass Co. in negotiating 
a direct agreement with its men has 
been one of the deciding factors in 
leading members of the association to 
give notice of the termination of the 
wage agreement. Mines operating 
under that agreement have been idle 
owing to their high ae costs, 
while mines at Michel and Coal 
Creek have been running steadily 
ever since the separate agreement 
was negotiated, 
_ In the domestic field the situation 
is not much better. They produced 
little more than half the tonnage of 
the preceding year, notwithstanding 
a depleted market when work was 
resumed in October. 

Union officials are beginning to 
realize that the enforcing of the 
Jacksonville agreement has _ not 
worked out in the way they antici- 
pated. Also that there are other fac- 
tors besides wages entering into coal 
mining, afd that if operators cannot 
meet competition with their existing 
operating costs, there is only one 
thing they can do, and that is, close 
down, William Sherman, union pres- 
ident, will not discuss the situation. 


REDS EASE UP FOR . 
POLITICAL PURPOSES 


Workers’ Party and Others 
Give Way to Less Offen- 
sive Labor Party 
From Our Own Correspondent 

SYDNEY. — Bolshevism is offici- 
ally taboo in Cape Breton labor cir- 
cles at the present time. The per- 
sonnel of the different organizations 
is largely the same, but the old 
names have been discarded because 
of adverse publicity. The Independent 
Labor Party has vanished, so hag the 
Workers’ Party of Canada, the Work- 
ers’ Educational Clu> and so forth. 
All are now united in the Canadian 
Labor Party, an old name familiar 
years ago and revived for the recent 
civic elections, and for the impending 
provincial conflict. Successful in 
New Waterford, they were decisively 
defeated in Sydney. This is on the 
political end only. On the straight 
union side, the steel workers’ union 
has disappeared, and has been replac- 
ed by a local of the O.B.U., which 
makes no bones of its presence, but 
paints its insignia on the doors and 
windows of its hall and distributes 
the O. B, U. Bulletin, 

It is generally understood here 
that a provincial general election will 
be held in Nova Scotia toward the 
end of May or early in June. The 
present House was elected July, 
1920, and consequently has but five 
more months to go, in any event. The 
Liberals have been in power for 42 
years without a break, 








Farmers Protest Against 
Petersen Shipping Subsidy 


The Canadian Council of Agricul- 
ture has advised the government to 
be cautious in regard to the proposal 
for a subsidy for a North Atlantic 
shipping service. The following reso- 
lution was passed at the convention 
in Toronto last week: 

“Pending an investigation establish- 
ing the extent to which ruling ocean 
rates are unreasonable and that they 
will be effectively reduced by granting 
Dominion government subsidies, and 
considering Canada’s serious financial 
position owing to existing obligations 
and existing burdens of taxation, the 
Canadian Council of Agriculture, while 
recognizing the concern manifested by 
the Dominion government in the matter 
of ocean rates, goes on record as de- 
precating so serious an expenditure of 
public moneys by means of subsidies 
which in principle are undesirable and 
justifiable only in cases of proven na- 
tional necessity.” 


- 














Head Oftice 
of the Bank of Hamilton 
Hamilton 
now occupied by 


The Canadian Bank of Commerce 


One of a series of adver- 
tiesements describing the 
banks now incorporated with 
The Canadian Bank of Com- 
merce. 


The Bank of Hamilton 


A Chapter in the Story of a 
Canadian Banking Family 


HE establishment of the Bank of Hamilton in 

1872, two -years after the assets of the Gore Bank 
were taken over by The Canadian Bank of Com- 
merce, gave Hamilton once more a local banking 
house; and, as was the case in other Canadian 
communities during the last century, the local 
support which such an institution was able to 
command contributed greatly towards the building 
up of many businesses which are now fully national 
in their scope. 


With the industrial centre of Hamilton as its 
base, the Bank soon began to extend its field of 
operations, opening branches in central and western 
Ontario from 1874 onwards. In 1896 an office was 
opened at Winnipeg, the first of a chain that was 
eventually to stretch westward to the Pacific Coast. 


A change had gradually been coming over the 
banking situation in Canada, however, as the 
economic life of the country was being welded into 
one great national unit. The burden of financing 
the country's business, especially since the war, has 
in short, emphasized the need for consolidating and 
conserving banking resources, in order to procure 
the maximum of operating efficiency and to offer 
the public the most complete. service possible. 
In accordance with this general banking trend a 
broposal was made towards the latter part of 1923 
or the amalgamation of the Bank of Hamilton witl, 
The Canadian Bank of Commerce, which, on receiv- 
ing the necessary authority, became effective on the 
last day of that year. 


By this union The Canadian Bank of Commerce 
rounded out its national system, especially in the 
heart of Ontario, where both institutions had their 
beginning. 


THE CANADIAN BANK 
OF COMMERCE 


ed ames ae 





Toronto Public Library, showing Dominion Battleship Linoleum Floor, 


The Perfect Public Floor 
Quiet: Sanitary + Gmfortable- Durables. 


The demand for better public floors is being ably met all over 
Canada by Dominion Battleship Linoleum. In banks, schools, 
libraries, departmental stores, hospitals, business offices and 
public buildings of every type it has proved its ability to with- 
stand the heaviest traffic, promote quiet and concentration and 
reduce cleaning costs. A‘ permanent floor, its first cost is 
practically the only cost. An occasional waxing is the only 
upkeep it requires. 


DOMINION 
Battleship Linoleum 


is firm, smooth, seamless and odorless. All the dirt stays on the 
surface to be easily and quickly brushed away. It is waterproof. 
Pounding boot-heels, scraping chairs and all the other punishments a 
public floor is forced to undergo, leave it unharmed through years of 
service. Soft and springy, it takes the jar and noise out of walking, 
to the added comfort of the walker and those around him. 


Dominion Battleship Linoleum, Triple A, is made in eight standard 
shades — brown, green, terra cotta, grey, blue, black, white and buff. 
Double A and Single A, in four standard shades only. Special colors 
for large contracts. 


Installed by all large Departmental and House Furnishing 
Stores. Write us for free samples and literature. 


Dominion Oilcloth & Linoleum Co. Limited 
MONTREAL 



























































































































THE FINANCIAL POST 


—]]| CEMENT RUMORS 


March Offering List 


Our new list offers a wide selec- 
tion of Canadian Government, 
Municipal and Corporation ° 
Bonds with attractive yields. 


DOMINION SECURITIES 
| CORPORATION LIMITED 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 


CANADIAN STOCKS 
REACT, REFLECTING 
NEW YORK BREAK 


Declines During Past Week 
Were More Numerous 
Than Advances 


High Low igh 

42 12.6 752 72.4 71.3 67.0 
Some brokers who have continued on 
the “Builish” side, insofar asthe New 
York market is concerned, have spent 
considerabie energy the past week 
expiaining to ciients that the recent 
reaction in New York was due to 
heavy prorit taking and “Bear” raids. 
They make the point that the last 
rally carried the market to the high- 
est point on record, hence the profit- 
taking. The obvious intention of such 
letters seems to be to convince in- 
vestors and speculators that there is 
not a great danger lurking. 

The tact of the matter is that the 
statements made could have applied 
to the market any time since the first 
reaction in the present upward move 
took place. It is time that there has 
been heavy profit taking all the way 
up. THE FINANCIAL POST has 
repeatedly made the point that dis- 
tribution is. going on, that strong 
hands that got the stocks when they 
yero low are now letting go, taking 
profits and placing the stocks in 
nands that will be severely tried 
when there comes a heavy decline, as 
wil] be the case sooner or later. This 
creates a situation that is bound to 
have ‘a’ marked effect on the Cana- 
dian exchanges. As reactions become 
more marked and severe in New 
York, they will grow in severity in 
Canada. When the breaks get to the 
prepereee that sacrifices have to be 
made to protect accounts, the Cana- 
dian exchanges will find Canadian 
shares being thrown overboard at 
New York alongwith the rest. Then 
the weak Canadian account will 4 
to feel the pinch, and the rush for 
cover will start. Selling on a declin- 
ing market always forces more sell- 
ing. is the way one broker put it. 

The above opinions gathered from 
brokers are fairly well substantiated 
ay the action of the Canadian ex- 
changes during the past week, when 
the New York break was strongly re- 
flected with 60 losses, compared with 
49 advances, and 46 stocks remainin 
unchanged. Outside the banks, whic 
are generally regarded as investment 
stocks, and are usually being bought 
when other .stocks are being sold, the 
decline was fairly well distributed, as 
wil] be seen by the tadle below. There 
was some strength to the papers and 
utilities, but this is attributed to is- 
sues that were subjects of special 
news of a constructive nature. Three 
of the basic groups, milling, steel, 
and textiles, were noticeably weak. 

One reader of THE POST asked 
recently what he should do in regard 
to further commitments in face of 
the danger of a break in the market, 
and after pointing out that there had 
been some reaction during the week 
in shares which he held, his problem 
was put up to a leading broker, and 
the advice viven was as follows: 

“Purchases may still be made but 
should be tempered with caution and 
judgment. The time to buy is only on 
substantial reactions and then only 
sound stocks showing good earning 
power over a period: ones that have not 
entirely discounted prospects of better 
earnings and dividends, should be taken 


up.” 
The trend of the market is shown: 
Gains Loss Unch. Total 
Banks .. 3 11 


Textiles .. .. 
Industrial .. 
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Willard’s Place New 
Mortgage in London 


Willard Chocolates have secured a loan 
of $600,000 in the English market. No 
issue of bonds or stock was made, but « 
first mortgage was given on the com- 
pany’s plants, which are valued at ap- 
proximately $2,000,000. The money was 
borrowed on favorable terms, it is said. 
and is sufficient to take care of mort- 
gages falling due, and will in addition 
provide capital for extensions. The com- 
pany plan to extend the lines of their 
present list of products. 


BURT CO. DECIDES 
ON SPLIT OF STOCK 


New Shares of $25 Par Will 
Higher 
Dividend 


F. N. Burt Co. will reduce the par 
value of its $100 shares to $25 and issue 
four shares new for one old. 

S. J. Moore, in making the announce- 
ment, said that a special meeting would 
be called March 24, when the directors 
would submit a by-law re-dividing the 
common stock into shares of $25 each. 

Mr. Moore said that the amount of 
the capital would not be changed; it 
was proposed simply to reduce the par 
value of the common stock from $100 
to $25 and to issue four $25 shares for 
each $100 share outstanding. 

Commenging with the July dividend, 
he added, the directors proposed to 
place the common stock on a 12 per cent. 
basis instead of the 10 per cent. divi- 
dend rate now 

As a result of this announcement the 
common stock, after opening at 169%, 
sold up rapidly to 180, a net gain of 11 
points. For several years now the com- 
pany has been a consistently high 
earner, so that it was felt that, at some 
time, something would be done to give 
the stock a more moderate price in the 
list of quotations and thus secure a 
wider distribution for the shares. Pro- 
fits in 1924 amounted to $574,657, in 
1923 to $594,257, and in 1920 to $842,712. 
Some idea of the progress made by the 
company in the last decade may be seen 
from the fact that in 1915 the gross 
earnin were only $222,267. At 180, 
granted a 12 per cent. dividend, the re- 
turn to the investor will be 6.66 per 
cent. The dividend record on the com- 
mon stock has been an interesting one. 
The rate was increased from four to six 
per cent. in 1911. There was a reduc- 
tion once more to four per cent. in 1914 
following the outbreak of the war. The 
rate was again increased to six per cent. 
for the final quarter in 1916. An in- 
crease to eight per cent. followed in 1919 
and to 10 per cent. in the autumn of 
1920. The latter rate has since prevailed. 
The F. N. Burt Co. was organized in its 
present form in September, 1909, with a 
capital of $750,000 of preference and 
$750,000 of common stock for the pur- 
pose of acquiring three concerns doing 
a similar line of business, one of them 
in Buffalo and two of them in Toronto. 
In 1911 the Dominion Paper Box Co. 
was acquired. The sound principles on 
which the constituent companies men- 
tioned were built up has been adhered 
to and developed, as is indicated in the 
faseperone nature of the whole under- 

ng. 


Expectations of Good 
Showing for Breweries 


From Our Own Correspondent. 

MONTREAL. — The annual report of 
National Breweries will be out within 
the next few weeks. THE FINANCIAL 
POST understands that earnings for 
1924 will be higher than for the previous 
year, while the liquid position of the 
company will show considerable im- 
provement. The recent slump in this 
stock was caused more by selling on the 
part of certain interests, than by the 
drop in price of beer itself. The re- 
tailer now obtains beer at $2 less for 
each barrel and corresponding cuts have 
been made on bottled lots. It is gener- 
ally felt that this cut in prices will 
react more unfavorably towards the 
smaller producers than towards brewer- 
ies who have, during the past year, in- 
stalled more efficient machinery and 
who are in a good ag mong to meet com- 
petition. In fact, it has been said that 
this cut in prices pretty well wipes out 
the margin of profit of some of the 
smaller producers. 


ee 
CANADA PAPER ANNUAL 

MONTREAL.—At the annual general 
meeting of the shareholders of the Can- 
ada Paper Company, C.R. Hosmer was 
elected president, replacing the late 
Joseph Kilgour. 

It is understood that the year 1924 
has been one of satisfactory progress 
for the company, but the annual state- 
ment is never made public. 


TORONTO LOEW’S GOOD YEAR 


Toronto Loew's annual report ready 
for the annual meeting, March 27, is 
said to show a satisfactory year and 
that current earnings are quite gratify- 
ing. The company has bought in another 
$30,000 of its outstanding second mort- 
gage bonds and is apparently in a posi- 
tion to purchase more of these bonds at 
will. The favorable operating results 
reported in recent weeks have been re- 
sponsible for bri: about enhanced 
prices for the p shares. 


SEND STOCK TO 
“HIGHER LEVELS 


Talk of Increased Dividends | ?, 


Considered Premature— 
Market is Strong 


Frem Our Own Correspondent. 

MONTREAL. — Canada Cement com- 
mon has advanced from 92% at the be- 
ginning of the year to a present high of 
106. In certain quarters there exists the 
belief that higher dividend action is ex- 
pected or a melon cut. Buying is said 
to have been on the part of those who 
look, not so much to immediate returns, 
but to the future, and who judge the 
com " record, not by what it returns 
to the nvestor in times, but what 
it does in the rougher periods. Persons 
in close toach with the activities of ce- 
ment point out ‘that through the reduc- 
tion of the funded debt, they are ob- 
taining gradually a a equity in its 
earnings. What the policy of the com- 

any will be when the bond interest 
bes no longer to be reckoned with, is a 
matter for conjecture, but the bonds do 
not fall due until 1929. At the present 
time, through the operation of the sink- 
ing fund, the funded debt has been re- 
duced from $8,000,000 to $5,204,646. At 
this rate of redemption, the total funded 
debt at the metarty of these bonds 
should be in the ne —_ of, say, 
$4,000,000. Judging from the present 
position of the Cement’s investment ac- 
count, the bonds could be retired at ma- 
turity without putting out a refunding 
issue. From this, it is apparent that 
those who are buying the stock are 
looking more to its cumulative value, 
rather than to any quick turn. 

In other words, the present prices at 
which the stock is changing hands comes 
from ‘a better realization on the part of 
the public of the record of this per- 
former on the board; and the basis of 
their hopes for the future lies in the 


capable and careful management which 
in the past has built up a corporation 
well able to meet its dividends through 
thick and thin and which, since its in- 
ception in 1909, has been able to show 
the investor an almost constant increase 
in value holdings. 
Will Dividends Increase? 

A greater disbursal of profits at the 
resent time would be out of line with 
the policy which has been pursued by 
the management for the past fourteen 
years, and which has so successfully 
built the company Op, is the best opinion 
available. Cement looks to the public 
as well as to the shareholders, for now 
the prices for their product are lower 
here than in any other country. The 
company will, should the demand show 
an improvement, reduce the price still 
further, so that not only are they en- 
deavoring to build up the company s0 
that it may declare dividends in good 
times and in bad, but also they are 
building up a good-will which should 
have a certain future value. 

The accompanying graph shows the 
value placed on the company’s stock as 
recorded by market prices. The earnings 
on the common stock in each case are 
shown after liberal sums have been set 
aside for reserves. The policy has been 
one of always ploughing back the earn- 
ings into the property. This policy has 
brought results which have been so 
noticeable during recent years. 


High Prices Are Paid 
For Next Salmon Pack 


The demand for canned salmon has 
been very keen of late and cases which 
last year brought $12.00, have already 
been quoted as high as $16.00 for next 
year’s catch. That is, fish which are 
still swimming unconcernedly uncaught, 
will be so high priced that a shortage 
is predicted. There has been an easing 
in the demand for shares of B. C. Fish- 
ing following the publication of the an- 
nual report. A week ago the shares 
sold at 34 and are now around 30. It 
could hardly be said that the report was 
disappointing, as the company is in a 
much better position than anyone ex- 
pected it would be a year ago. 
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business experienced a hesitancy w ie 
is apt to characterize a presider 
election year. Although shipments ¢ 


BROMPTON YEAR; 
PROFITS SHOWED | 2ce" never pute, cimpared fara 
SHARP DECREASE) terccced materiaiiy with the profiaty 


operation of the mills. This conditic 
was largely responsible for the yeg 
decrease in earnings. Business ig ne 
working to a more normal basis in ¢ 
United States and better results 
reasonably to be expected fer 
year.” 


BREWERY. EARNINGS © 
26.3% ON CO 


Working Capital Shows 
cline as Compared With 
Previous Year . 


MONTREAL.—The annual 
statement of National Brewerieg * 
an increase of over $40,000 in pre 
the year ending Dec. 31, 1924, E 
1,475,745 | °R the common stock are ‘26.3 pep 
"303,134 | #8 compared with 25.3 of the prey 
year and 34.9 in 1922, which was 
year that “Brewers” experienced, 

17,500 Net earnings amounted to § 
Ti65.111 | #8 Compared with $1,029,704 in 1928. Dag 
"160.000 | Preciation reserves provision amounted 
’ $212,155, as against $187,093, and id 


Calling of 8’s is Included in 
Plans for New 
Financing 


From Our Own Correspondent 

MONTREAL.—The annual report of 
the Brompton Pulp & Paper Co. shows 
a sharp falling off in profits for the 
year. The total earnings after previd- 
ing for depreciation, bond interest and 
preferred dividends amounted to $407,- 
509 or $2.9 on the common stock as com- 
pared with earnings in 1923 of $835,111 


or $7.1 on the common. 
1924 1923 
$1,128,581 $1,802,163 
255,000 $26,418 


873,581 


Depreciation 


Balance ... 
Bond int. 


~ 4,172,611 


567,509 
160,000 


407,509 interest was somewhat lower at $73,200) 
4,217,142 og Bipay tomcat $787,542, as inst 
—--——- ~ | $764,611. ter ucting the usual pre: 
4,624,651 4,377,142 | ferred dividends amounting to $19425m 
PRR ty Arle BE see the balance remaining for common stogk 
4,624,651 4,217,142 was $593,292, as against $570,361, ‘Diy \- j 
dends on the common stock ired 

$360,688, leaving a surplus for the yea 
of $232,604, as against $209,673. This wane 
added to the surplus brought forward: 
from 1923, making the profit and lous: 

surplus $2,904,872. % 


Balance ... 
Pid. divids 


Prev. surp. 


Total surp. 
Pfd. divid. arrears.... 


$2.91 $7.10 


xAfter deducting administrative expense, 
selling expense and income tax. 

Tackles telat Domshen at 08 tae peak tend 
t jon as a : . 
cain combine as follows :— i Working capital shows a decline 
1924 1923 $148,000. This is due to a decreags 
$5,701,234 $5,260,673 | $136,000 in current assets and an 

2,617,193 2,668,965 of 91,000 in current liabilities, 

3,084,041  2,696,71 rhe decrease in current assets Wasy 

The working capital is in an iameced: mainly due to a reduction in the invens 
position for it is up over $300,000 and | ‘ries. The bank loans show an increase 
now stands at $3,084,041. The ratio be- of $400,000 and now stand at $¢ 
tween the current assets and current| Ut there has been a decrease of $38 


liabilities stands at over 2 to 1. in accounts payable. ie 3 
The report to the shareholders from Under other circumstances, the 


, owes 7 de by the company would have pr 
the president states that it is the in-| ™ e a 
tention Of. the ecdaientr: to. ecbeh.0 favorable from the market angle, but ti : 


5 , ; , has been issued at a time 
Bromptonville a newsprint mill of 100 Kapees aes 
tons daily capacity. This project will he conditions of the trade are un 
be carried out by floating a new bond 
issue of $3,000,000. With the proceeds 
of the new issue it is intended to re- 
tire the 8 per cent. bonds which arej| Net earnings 
now outstanding; the balance of the| Depreciation 
new issue will erect the newsprint mill] pong int 
which will absorb the whole of the pulp f 
production at Bromptonville, P.Q. The] Net inc. ............- 
shareholders will be asked to authorize] Pfd. divides. .......... 
the creation of this new $3,000,000, 6 Com: vik: 
per cent., 20-year issue. 


com, stock 


Cur. liab. 


er. ae 
Profit and loss account figures follow: ~~ 
1924 . 


212,155 
73,200 
787,542 


McCrae, the president, indicated that 
the poor showing which had been made 
was largely due to the results which 
were obtained from the plants in the 
United States. “During the year a good} Cur. assets 
demand was in evidence for newsprint] ©%- liab. 
and other paper products manufactured 


at East Angus. In the United States Net working 
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BRITISH EMPIRE STEEL 


HE BRITISH EMPIRE STEEL 
CORPORATION LIMITED 
is the only organizaticn of its kind ‘in 


the Deminien using 


all-Canedian raw 


materials, which provices employment 
for all-Canadian labor. ~ ‘ 
We mine our own ore , 
We mine our own coal 
We produce our own steel ) 
We cut our own timber E 
We operate our own railways 
, We operate aur own steamships 


The British Empire Steel Corporation 
Limited is.a vact, wholly self-contained 


organizaticn. Every 


requirement of its 


own tremendous creraticns is supplied 
in whole by the Cerreoration itself— 


From ore to finished product 
All within the Empire 


Ore Mines—Wabana, Newfoundland 
Coal Mines—Cape Breton, Pictouend Cumberland 
Counties, Nova Scotia 
Steel Works—fydney, Sydney Mines and New 
Glasgow, Nova Scotia 
Coal ydney, Nerth Sydney, Louisburg 
and Halifax, Nova Scctia: St. Jchn, New 
Brunswick; Montrec!, Three Rivers 


EMPIRE STEEL 


ORPORATION LIMITED 


MONTREAL . CANADA 
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BESCO SHARES NOT 
MOVED BY STRIKE 


Other Activities 
Are Showing General 
Expansion 


OF HOW CANADIAN 
" WARPLANTS GREW 


- Canada Made 75,000,000 
"Shells Worth One Billion 
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From Our Own Correspondent 

‘ TREAL.—The tie-up of the coal 
mines of British Empire Steel has had 
little effect on market prices for the three 
classes of stock. The executives in Syd- 
ney indicate that the strike will be of 
short duration, due to the fact that the 
resources of the workers are much de- 
pleted. The attitude of the executives in 
Montreal has not expressed itself yet, 
but those who are close to the company 
feel that Besco are unable to sell the 
miners’ services at the price which they 
demand, and that the mines will not be 
operated at a loss. Iron production of the 
company’s mines in Newfoundland has 
taken an upward turn and although the 
smelting of the ore requires coal, the 
strike will not affect this branch of the 
for they have over three 
months’ supply on hand. 

At~the Sydney steel plant, production 

teadily increasing until now the 
ractically working at capacity. 
Several of the departments of this plant 
too, have during the last two weeks, made 
new records for production. 
Trenton works have commenced 
work on the orders for tie-plates and 
other railway equipment for which the 
demand has shown an increase of late. 
Work in the car shops is being confined 
to the assembly of materials with which 
to carry out the automobile car order of 
the Canadian National. 

Pig iron production for February was 
high; ‘in fact, almost as high as it has 
ever been, while the steel production is 
~p to about 60 per cent. of the capacity 
Should this activity be maintained 
will-make a considerable difference, not 
only to Besco, but to the whole province. 

The coal production which has been cut 
off by the strike amounts to about 340,- 
900 tons per month. 


Expansion of Besco’s 7 
Steel Operation Continues 


From Our Own Correspondent. 

spite of the miners’ 
strike, the Besco steel plant here contin- 
ues to expand its operations, with offi- 
in the knowledge that 
there is sufficient coal in the local bank 
to last for over two months if the strug- 
gle in the coalfields should continue that 
long. Steel production has attained al- 
most capacity, two blast furnaces supply- 
ing the necessary iron for the oneration 
of 12 open hearths. New production rec- 
ords have been set at blooming, wire and 
rod mills, and the working staff is now 
over 2,000 and increasing daily. 


EASTERN ENGINEERING 


Andre C. peeenda.: president of East- 


y « spent most of last 
month at Philadelphia supervising tests 
of an engine manufactured by the com- 
nany for the United States government 
The tests started on February 4th. Mr. 
Attendu will 
early next week. t : 
the present situation satisfactory is in- 
dicated by the following 
which he made for publication: 
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the munition 
the war, whic 

blished by Longmans, 

mpany of London and Toronto. 
_The book is comprehensive in in- 
dicating the totals of munitions 
duction, in indicating how the equip- 
ment to manufacture shells, explo- 
sives and chemicals was organized, in 
outlining contracts finance and de- 
livery, in discussing the development 
of new methods and the benefits that 
accrued from the new work. 
wise, it is very free in telling of the 
individual work of such men as Sir 
Joseph Flavelle, chairman of Imper- 
Board; Genera] Sir 
Alexander Bertram, chairman of the 
original shell committee; Sir Charles 
Gordon, Sir James Wood, and others 
too numerous to mention. 


Some Things Canada Gained 


. Col. Carnegie indicates many bene- 
fits that came to Canada from the 
‘shell and munitions manufacture al- 
together apart from the billion dol- 
it meant for the 
country. He refers to such important 
developments that were the results 
of war-time necessities, as the refin- 
ing of zinc in Canada for the first 
time through the establishment of a 
refinery by the Consolidated Minin 
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steel was improved. 
came the benefit of greater stand- 
ardization in Canadian industries. 
_A good dea] is made by Col: Carne- 
gie of the increased capacity of Can- 
In this connection, one 
wonders if a sequel will not have to 
be written; a story of what happened 
to Canadian war plants 
armistice. Some of them were scrap- 
ped; some became the nuclei of stock 
jobbing schemes that enabled their 
erstwhile owners to unload them on 
the public; others were mere burdens 
on balance sheets 
_cerns into liquidation, others ‘are to- 
day operating at full blast and have 
ome important additions to Can- 
ada’s industria] fabric. 
some 675 war plants in Canada, not 
all of them new plants, such as the 
chemical plant at Trenton, the elec- 
at Ashbridge’s 
the explosives plant 
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made recently by shareholders at the 
company’s offices, the sagging in the 
market price of Eastern Engineering 
stock is accompanied by the circulation 
of unfavorable rumors. 

“] would consider it regrettable if 
this situation resulted in undermining 
the confidence of shareholders, and in 
influencing them to dispose of their 
holdings under pressure of undue anx 
iety. As re of 

o hesitation in 
noes and technical position to-day 
re favorable than at any time in 
the company’s history, 
sult of the work done 
months has added cons 
real value behind the shares of the 


adian plants. 
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Net Gain or Loss? 


In the same sequel one will have to 
assess the net result to manufactur- 
ers. Large profits 
manufacturers. 
large, were not unreasonable, as Col. 
Carnegie definitely 
many concerns made enormous Capita: 
investments that were much greater 
than the profits realized. 
other day the annual statement of 
one of Canada’s largest companies 
referred to its two-million-dollar war 
plant that has been a burden ever 
since. and which is only now giving 
promise of becoming profitable in its 
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Price of Lead Factor 
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predict that 
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pean production. 

Europe consumes and 
lead than she did before the war, 
the United States both mines and con- 
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Carr. Factories, com..... . 
On the whole, though, the profits, City Datey, — 


as indicated by the balance sheets of 
One Canadian company after the war 
were exceedingly satisfactory, due to 
the sustained high level of output 
And it is pointed 
out that the various plants operated 

y the Imperial Munitions Board, d 
rectly, not only returned their full 
capital cost, but a profit of over one 
million dollars. 

Col. Carnegie’s work does not at- 
tempt to estimate the extensive value 
of other war activities of Canadian 
manufacture, apart from munition 
manufacturing. 
textile companies, the shoe manufac- 
turers, the food packers, etc., does 
me within 
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Withhold Verdict in City 
- 

Dairy Split of Assets 

The market is awaiting the details of 
City Dairy’s plan for 
before passing an opinion one way or 
another on the policy. Since the anfiual 
meeting the shares have held firm within 
the narrow margin of 79% and 80. 
is rather interesting to note that when 
the distribution takes place it will cut 
into the earnings of City Dairy and make 
that stock worth considerably less, but 
to get the shares of the new subsidiary, 
City Dairy must be held. As to the fu- 
ture movements of City Dairy, these will 
depend on just how the proposal will size 
up when received. City Dairy has not 
been making the profit that it could have. 
The fact that 45 per cent. has been earn 
has already caused some comment. Some 
lean to the belief that the new plan may 
mean two subsidiaries, one the Dri-Milk 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING MARCH 10 
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City Dairy would be subjected to special 
consideration under this arrangement. 
the subsidiary companies would be en- 
gaged in independent work, théir revenues 
could naturally be segregated, and sub- 
stantial distributions 
for shareholders, while 
might remain as at present, $3 a year. 
There is no doubt that the business would 
ed | be so adjusted as to leave earnings of the 
parent company at a margin which would 
permit of the retention of a moderate 
dividend on the common. : 
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Estate Loan....... 7 7.86 ee Sa a i a 88 
Toronto Gen. Trusts... .12 6.66 212 212 212 213 4 212 
Toronto Mortgage......10 5.69 aie Re es oa a2 90 

nion Trust........... 7 ‘ 80% 


MINING STOCK QUOTATIONS 


WEEK ENDING MARCH 10 
Div. Yield igh Low Close Close Sales Range 
Rate Mat. 9 fot wk. for wk. Mar.10 Mar.8 for week High 









8 3 3 3 1000 $5 
39 38 38 39 69760 48 
4% 4 4 4% = 4800 5 
6 4% 6% 6 194400 7 
1% 1% 1K i% 84700 1% 
48% 47 48 47% 110900 48% 
34 83% 83% 34 18100 = 87 
13 ee 12% 138% 74800 16% 
4 K 6 6% 6600 7 
4% 4K 6 3 5% 
4% 44 42% 43 12860 50 
35 $2 92 32 258 37% 
85 17% #883 17% 84260 838 
0 18 18 18% 689 26% 
5 99 02 2.30 
\ he] 
; ‘ 
43 44% 44 

Davidson............ - stxe ae os stg oe 3 4 

Domie Mines......... 2.00 19.02 16.99 16.36 16.386 16.00 2099 16. 

MNOS ri venison ei tf 9% 8% 8% 8% 88000 10 

NNO 85205555 eX 5eKs 4 % % % 6000 % 

Gold Reef........... ia 3 1% 1% 1% 6000 2 

ES SEE ay e653 21% 19% 19 % 20 24300 «22% 
Stirs < ect ens sexs i 1% 1% 1% 62600 2% 

OM vac h'e'e sto ds ‘as 60% 60 60 61 4800 = 67 

Inter. Nickel, com... . . ‘ 27 27 27 26 34 10 27 

Hollinger............ 13 4.61 14.60 14.40 14.40 14.66 $896 16.65 14.40 
ee ae oe 1% 6% 7% 6% 60700 8 
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RM ii cust p a 03 24 11.66 2.12 1.98 2.06 1.99 19435 2.82 
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RAMI 5 voi « 0a 0 ae (hc. 44% «646 46 10860 460% 
Lakeside. .. os 21% on a” i ane 18% 

ee ease ae 4 41% 

Lake Shore.......... 20 3.54 6.81 6.60 6.70 6.66 3450 6.10 
getter Ds Roses ccs ae 3.0 1168S ES Ee 3700 1.34 
WMS cies tapee ci + ‘ciwe 24 1 21% 17 6819 24 
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McKinley........... a oe th 44% 36 37% 35 693360 44% 

Mining Corp......... 2.89 2.70 2.80 2.70 $.16 
OUOER 6 sow cad oe oye 16 15% 6 15 9500 18% 

PNGUON 0 i50005s ames cna 26% 25% =25% 27 11000 =. 28% 
ipissing............ 1246 14.24 6.40 6.32 6.32 6.30 595 6.80 

Night BAS sees pegs 5 25 26 35 1000 49% 
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Pererson Lake...... Seite 10% 9% 9% 9% 105500 12 
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Nees: $2 13.388 2.46 2.35 2.40 2.35 8550 2.57 
E tas 9% 9 9% 9% 12 
setts or, ..» 1.49 1.38 1.46 1.89 100600 1.49 
2% 2% 2% 2% 1 3 
28% 26 26 29 1306 = 30 
37 35 85% 35% 38100 46 
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: He, 3% 9800 . 
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Ss 6 6 6% 2 16 
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F. N. BURT COMPANY 


Limited 
ANNUAL REPORT 
Year Ending December 3ist, 1924 


The Directors present to the Shareholders their Sixteenth Annual Re- 


port with the accompanying Statement of Assets and Liabilities as of 


Bist, 1924: 


Balance brought forward from 1923 .. .. . $1,060,302.09 
Less Federal Taxes on 1923 Earnings 


paid in 1924... 44,436.88 
$1,016,865.21 
Profits for the year .. .. .. .... .... 674,657.29 


$1,590,522.50 
Deduct: 
Transferred to Reserve for Depreciation $ 208,584.98 


Written off Patents .. .. .. .... 24,996.23 
Dividends on Preference Stock at the 
rate of 7 per cent. per annum .. .. 24,930.50 
Dividends on mon Stock at the rate 
of 10 per cent. per annum .. .. .. 236,905.00 
a 495,416.71 
Balance carried forward to 1926 .. .. .. .. .. .. -.. $1,095,105.79 
—_—— 


The volume of goods shipped in 1924 showed an increase over 1923. 
New lines of product were further developed during the year with 
marked success. 

The Profit and Loss balance is subject to deduction of Federal In- 
come taxes on the year’s profits and adjustments in previous years’ 
taxes, which are still undetermined. ; 

Transfers have been made as usual to the Reserve for Depreciation 
at the rates of 2% per cent. on Buildings and 10 per cent. and 12 per 
cent. on ae Machinery, etc. A considerable part of the plant is now 
depreciated. 100 per cent. 

Since the Company was incorporated in its present form in Septem- 
ber, 1909, sixty-one consecutive quarterly dividends at the rate of 7 
per cent. per annum, totalling in amount $1,490,865.41, have been paid 
on the rae ow See ee — — aa ae 
tive quarter! ends varying in ra rom 4 per cen per cent., 
and a extra, dividend of 10 per cent., totalling in all $1,625,146.75, were 
distributed to holders of common shares. . 

The outlook for the future continues promising. — : ; 

The Directors have pleasure in expressing again their appreciation 
of the loyal and able service of the Officers and Employees in all de- 
partments of the Company. 

By order of the Board, 
S. J. MOORE, 
President. 


Statement of Assets and Liabilities 
DECEMBER ist; 1924 








= ASSETS 
Real Estate and Buildings .. .. .. -. ..$ 901,223.30_ 
Plant, Machinery and Equipment .. .. .. 1,879,834.84 
Investments in other Companies .. .. .. .. 262,536.31 
Patents and Goodwill .. .. .. .. .. .- .. 769,002.81 
$3,812,597.26 
Merchandise .. . be De Ses Glee i 
Prepaid Expenses .. «. .. «2 ++ «+ «+ ++ 104,606.73 
Accounts and Bills Receivable .. .. .. .. .. 467,780.30 
Came ik Sc haa oe 86-06 ee ee Ce oe tak eee 
$1,553,201.89 
$5,365,799.15 
LIABILITIES 
‘Capital Stock Issued: 
. 7 per cent. Cumulative Preference Stock $ 342,500.00 
Common Stock .. .. .. .. .. «+ ++ «+ 2,382,700.00 
: $2,725,200.00 
Dividends Payable Jan. 2, 1925: 
On Preference Stock .. .. .. $6,034.00 
On Common Stock .. .. .. .. 59,510.00 
$ 65,544.00 
Accounts Payable .. .. .. «+ «+ ee es ee 171,226.59 
236,770.59 
Mortgages on Properties Purchased .. .. .. .. .. .. .. 38,000.00 
Reserve for Depreciation .. -. .. -. -. «+ «+ s+ ss oe 1,270,722.77 
Profit and Loss Account (subject to Federal Taxes) .. .. 1,095,105.79 


$5,365,799.15 





At the Sixteenth Annual Meeting of Shareholders held on March 
10th, 1925, the President, Mr. S. J. Moore, reviewed at length the Com- 


pany’s operations of the past year. 


The Board of Directors was re-elected as follows: S. J. Moore, A. E. 


Ames, F. N. Burt, James Ryrie, Alfred Jephcott, William Findlay, H. S. 
Duell, C. W. Colby and M. R. Cass. 


The Officers were re-elected as follows: S. J. Moore, President; A. E. 


Ames and F. N. Burt, Vice-Presidents; E. G. Baker, Secretary; and W. 
N. McLeod, Assistant Secretaty. 
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“THE FINANCIAL POST 


Public Utilities 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE CO. 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, V~ncouver. 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


Ses tT THAT Ss MADE 


WALLACE AVE - TORONTO - PHONE JUNCTION 1460 


Factories: Meaford West Lucne and Renfrew Ont 
Warehouses: Toronto. Montreal. Winnipeg. and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 
Hardwood Lumber 


Floor Finishes ; 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE: 
ees 


D.U.R. IN HANDS 
OF RECEIVER; IS TO 
PROTECT INTEREST 


Could Not Effect Financing |? 


. © Owing to Low 
Earnings 


Detroit United Railway has been 
placed in the hands of a receiver. 
Meeting of the directors to consider 
receivership had been called by Pres. 
E. G. Stevenson before his death. 
The move was made by the company 
for the protection of its own inter- 
ests and those of its creditors. Busi- 
ness conditions in the districts served 
by the lines are blamed for its finan- 
cial troubles, but no mention is made 
of the motor lines that have lately 
cut heavily into the D, U, R. revenue. 

The Yellow Coach Co,, which filed 
the receivership petition, claimed 
that the defendant owed the peti- 
tioner $3,000 and upward. 

The official statement issued to share- 
holders follows: 

You will have learned from the report 
for the year 1924, a copy of which was 
mailed to every shareholder, that the cur- 
rent financial position of the company 
was very unsatisfactory and that, as 
stated therein, some further financing 
would require to be done in order to re- 
imburse the treasury for expenditures 
which had to be incurred for purposes 
mentioned in the report. The depression 
in business in the territory served by your 
lines still continues, especially in the au- 
tomobile industry, indeed the situation as 
affecting your company has grown worse, 
and in consequence its revenue, particu- 
lariy from passenger traffic, has been 
and is much less than was anticipated. 
While some important economies in the 
operating expenses have already been ef- 
fected, they do not yet offset the decrease 
in revenue and the net results are far 
from expectations. 

In consequence of this and of other cir- 
cumstances, it has been found impossible 
to effect certain temporary financing, 
which it was hoped could have been ar- 
ranged pending further financing of a 
more permanent character, and your di- 
rectors have decided that it was in the 
best interests of the shareholders to let 
the cgurt take custody of the property, 
assets and business for the preservation 
thereof and protection of the interests of 
the shareholders, creditors and all con- 
cerned, until it was possible to submit to 
the shareholders a plan under which the 
necessary funds might be obtained to 
place the company in such a financial 
position that complete control of their 
property can be resumed by them. 

Your directors have under considera- 
tion a plan having this object in view 
and they will submit it for the considera- 
— of the shareholders as soon as pos- 

e. 

It may be added that it is not to be 
inferred that the placing of the property 
in the custody of the court indicates any 
contemplated default in the regular pay- 
ment of interest on any bonds or of sink- 
ing fund under any mortgage, and the 
receivers have been directed by the court 
to make all such payments on behalf of 
the directors. 

Security Trust, Detroit, and J. W. Si- 
mard, vice-president, Municipal Deben- 
ture Corp., Montreal, are the receivers. 

The break in shares of Detroit United 
Railway which sold at a new low of 
15. was associated with the death of the 
president of the company, Elliott G. 
Stevenson. The position of the stock 
has been weak for some time and was 
somewhat aggravated by the recent 
poor showing in the annual report. The 
death of Mr. Stevenson is regarded as 
serious by some as it may mean serious 
changes in the policy which had been 
laid down and which it was hoped would 
ultimately bring the company back to 
some semblance of its former self. 


TWIN CITY VALUATION 
IS NOW COMPLETE 


Commission Has Not as Yet 
Fixed Fare Company 
Can Charge 


The valuation of Twin City holdings, 
long awaited, has been handed down. The 
return which the cumpany sha!l receive 
has not been cecided upon as yet, how- 
ever. The commission, setting the valu- 
ation fix the value of the company’s rrop- 
erties in Minneapolis, as of Dec. 31, 1924, 
at $25,346,080, and in St. Paul $15,998,894, 
making a total of $41,344,929. No inti- 
mation is given in the report as to prob- 
able changes in the street car fare in 

either city, as findings are merely pre- 
liminary to fixing fares as originally re- 
quested by the company in petitions filed 


{in 1921, 


At the request of the city, the county 
district court has issued an order requir- 
ing the railroad commission to show 
cause why it should not make a return 
of its findings to court. 

Twin City officials declare that the 6 
cent fare is inadequate, and should this 
be maintained on the fixed valuation, the 
company would not gain much by the 
decision. Should the State Railway Com- 
mission decide later that the company is 
entitled to earn 7 or 7% per cent., then 
prospects ate bright for shareholders. 

The commission which placed the val- 
uation on Twin City properties has now 
suggested that representatives of the 
cities and company get together and 
see if they cannot come to some amic- 
able arrangement as to the rate of fares 
that will apply. In some circles it is 
felt that the first point that should be 
decided would be the rate of earnings 
which the company is allowed to make 
on its investment. Both the cities and 
the companies may take the valuation 
findings into the courts, but if the 
Duluth-Superior and other cases give 
any indication of the outcome, there are 
indications that changes favorable to 
the company may be made as regards 
the inclusion of waterpower develop- 
ments and other property in the valu- 
ation, as well as the going concern 
value, and work capital phases of the 
finding. Montreal interests, deeply con- 
cerned, feel that unless the regular 
course of precedure is departed from, 
the situation is now removed from the 
municipal political arena. It seems 
quite likely that the company will carry 
the award into the counts when the 
proper stage has been reached. On an- 
nouncement of the award the stock 
moved up a couple of points to 67, but 
later sagged back to 64-65. 


Winni Electric Had 
ig Railway Profits 


Winnipeg Electric’s street railway net 
earnings in January increased $6,332 in 
s compared with 1924. Gross 
$6,850, but operating costs were 

pared $12,691. The figures: 


1924 
$315,662.52 $322,513.02 
219,099.58 231,791.08 


96,562.94 
22,897.53 
10,095.67 


Gross earnings .... 
Operating cost 
23,290.03 
10,194.57 
63,569.74 57,237.34 
Improvements 11,925.37 12,583.84 
Winnipeg Electric successfully carried 
out its customer ownership campaign 
with the assistance of some 1,700 em- 
ployees. 2,000 shares of preferred have 
been sold to customers of the company. 


SHAWINIGAN POWER UNINJURED 


MONTREAL.—Reports from Shawini- 
gan Falls, Que., indicate that the town 
suffered considerable damage in _ the 
earthquake, but officials of Shawinigan 
Water and Power Company state their 
plants and properties escaped without 


damage. 


BUYS NEW POWER PLANT 


MONTREAL.—Ottawa-Montreal- Power 
Co. announces the acquisition of the 
hydro-electric vlant formerly owned by 
the J. C. Wilson Co. and situated on the 
North River at St. Jerome. It develops 
under a 75 foot head of water, 1,700 h.p. 
Transfer of the property includes a trans- 
mission line to Lachute and the Ottawa- 
Montreal have contracted to supply the 
former owners with 500 h.p. 


MONTREAL TRAM DEBENTURES 


It is noted that the Montreal Tram- 
ways Co. has advised holders of its 5 
per cent. debenture stock of the pay- 
ment of half-yearly interest on this 
security on April 1. After March 17, 
when the books close, this stock will 
not be traded in on the Montreal Stock 
Exchange. The disappearance of this 
stock and the Montreal Tramways and 
Power bonds in the local market will be 
compensated for by the $17,000,000 issue 
of general mortgage bonds. 


CANADIAN SALT HAS 
FAIR GOOD RESULTS 


Annual Statement Shows Earn- 
ings on Common Shares 
Were 10.8 P.C, 


From Our Own Correspondent. 


MONTREAL.—A small increase in - 
erating profits with a small decrease in 
net profits marked the annual finan- 
cial statement of the Canadian Salt Co. 
for 1924. Net profits were $126,958, 
equal to 10.5 per cent. on the capital 
stock and which are $3,000 less than net 
profits of the ‘preceding year. Total -- 
erating profit, though, is up to $302,- 
984, an increase of about $3,000. An im- 
provement of over $60,000 in the work- 
ing capital position of the company is 
shown in the current report, excess of 
current assets over current liabilities 
standing at $516,778, as compared with 
$443,758 in the previous statement. 
Among the assets cash is shown higher 
by over $125,000, accounts receivable 
are up by over $50,000. and inventories 
lower by nearly $100,000. 

The working capital position for the 
ast three years is shown in the fol- 
owing: 

The profit and loss accounts for the past 


three years compare as follows: 
1924 1923 
$299,816 


Bond int. 70,970 63,205 


Balance .. .... $232,014 $236,611 $228,987 
xBond disc, ... 3,546 3,940 3,700 
Balance ... ... $228,468 $232,671 $225,287 
DE. (65GS GED... ec:  cctccccs | cvcesens 635 


Balance ... 


xPatent rights . 2.570 


$228,468 $232,671 $224,752 
2,300 2,585 

Balance .. .... $226,168 $230,086 $222,182 

Deprec. .. ....- 83,376 44,947 40,406 


$142,792 $185,139 $181,776 
ask sen ar 10,000 10,000 
$142,792 $175,139 $171,776 
oedscows. Jiguaseawt 13,634 
Balance .. .... $142,792 $175,139 $158,142 
TRE FOS. 200 son 15,834 15,061 18,500 


Balance ... ..- 
Sink. Fd. Res... 


Income tax .... 


$126,958 $160,078 $189,642 
copecees 2,000 


$137,642 


Balance .. ... 
Bad debt res... 


Balance $126,958 
xBleach chamb. ....--+4 30,000 


Net profit $126,958 $130,078 $137,642 
Dividends .. .. 96,000 96,000 96,000 


$ 30,958 $ 34,078 
283,901 249,823 


$314,859 $283,901 $249,824 


Surplus ... ... 
Prev. bal. .. .. 


x—Written off. 
1924 1923 1922 
$697,579 $610,711 $630,766 
180,801 166,953 165,815 


$516,778 $443,758 $474,995. 
Sir Thomas Tait, the president, said 
that prices for salt throughout Canada 
were on the whole eee lower 
than in the preceding year. owards 
the end of 1923 prices of caustic soda, 
bleaching powder and liquid chlorine 
had to be reduced owing to low prices 
then current in the United States as the 
result of competitive price cutting there 
which affected the Canadian market 
and in order to retain the business, a 
number of contracts which expired at 
or about the end of that year and dur- 
ing the early part of 1924, had to be re- 
written at considerably lower prices. 
The directors anticipate an increase in 
business and a lowered cost of produc- 
tion in 1925. 


Curr. assets ... 
Curr. liabs. 


Possible Increase in 


Sales of Paint Companies 


From Our Own Correspondent. 


* MONTREAL.—What may be of interest 
to those who hold securities of paint or 
varnish companies is the fact that one 
of the guarantee companies here has 
worked out and will shortly put into ef- 
fect a plan which will enable the house- 
holder or the painting contractor to fi- 
nance any painting job. Those wishing 
to paint will nay the contractor 20 per 
cent. of the total cost of the job. The 
guarantee company will pay the con- 
tractor the remaining 80 per cent. and 
will accept the note from the owner for 
the balance." The repayment will be made 
in ten monthly instalments. 

It is said that by this means, the sales 
of paint in the United States have been 
greatly augmented. e 


ONTARIO LEADS MEAT SHIPPERS 


Ontario was the largest shipper of 
meats of the provinces of the Dominion 
in 1928, shipping in all 210,337,918 
pounds. Of this amount 90,791,873 pounds 
were exported to Great Britain and 21.,- 
778,554 pounds to other countries. Mani- 
toba was next in the shipping of meats 
with 45,591,190 pounds and Quebec third 
with 29,812,419 pounds. 


The Laurentide Company | 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE “ QUEBEC 


Manufacturers of 
Groundwe@od, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


The safest protection for your car against freezing 


MAPLE LEAF 


ANTI-FREEZE 


ALCOHOL 


At all leading garages, service and filling stations. 
Ask them about our Alcometer service. 


Canadian Industrial Alcohol Co. Limited 


MONTREAL 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


fenane MAA 


SUPERFINE 
LINEN RECORD 


More Widely Used Every Day 


The difference between the cost of a cheap letter- 
head and that of the very best obtainable, is so 
negligible when compa to the difference be- 
tween the impressions they create, that Canadian 
firms are conse increasing their demands 
for SUPERFINE LINEN RECORD—aristocrat 


of all bond papers. 


This paper expresses character, dignity, and 
substantiality that lifts it far above the rank and 
file. It is a Rolland’s quality product. Backed 
by forty years of fruitfu rience, every sheet 
of SUPERFINE LINEN RECORD is identified 
by the “R Shield” watermark—your guarantee. 


Ask your printer for samples 
of this paper—or write us, 


The Rolland Paper Company Limited 
High Grade Paper Makers since 1882 
MONTREAL, CANADA 
Mills at St. Jerome, P.Q., and Mont Rolland, P.Q. 


STANDARDS of QUALITY 


KRYPTON PARCHMENT 
ROYAL RECORD 
BELL-FAST BOND 
TRIBUNE BOND 
GENOA BOND 
PROGRESS BOND 
VICTORY BOND 


These Papers Are 
Watermarked 


or For Your Poatabeton 
% WN “ae 


Howarp SmitH Paper Mitts LimiteD 
MonTPFEAL 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


TheGreat West Permanent 


Loan Company 
SECURITY 


Paid-up Capital ...........++++++ $2,414,663.00 
ROSE VES << o vac so ccdcheswdsddcebwck.d Oeeeeee 
Assets 000 tc at ae ta a 6,184,420.00 


9% 
Interest 
Return 


Grain Fy 
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Telephones 


F.C. Suth 


Members Chica: 
King Edward Hot 


Capital $1,000,00 
At you 
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43% OF REVENUES 
ALGONQUIN PAPER 
SPENT IN CANADA 


The Remainder Goes to 
United States—Pulpwood 
Bought Here 


From Our Own Correspondent. 

MONTREAL.—The mill built in 
New York state by the Algonquin 
Paper Corporation has figured largely 
in recent discussions of the proposed 
curtailment of exports of pulpwood 
from Canada. It has been pointed 
out that’ the mill, which was built 
only a few years ago, uses Canadian 
pulpwood and it is argued then that 
if there had been an embargo on 
pulpwood the mill would have been 
built in Canada. The opponents of 
the embargo state that the mill was 
built in New York because cheaper 
power was available there than in 
Canada; that Canadian power inter- 
ests refused as low a price to the pro- 
moters of this mill as was offered 
by an American power company that 
obtains its power from the same 
group in Canada. 

Between the two views, a third ex- 
planation is offered by Ogdensburg 
sources, It is stated that the location 
of the Algonquin Paper Mill at 
Ogdensburg, N. Y., was not due to 
any question whether the plant could 
be more advantageously located in 
the states than in any Canadian town 
offering the same opportunities. 

There was in Ogdensburg an oper- 
ating groundwood plant, with a long 
term power contact; stone buildings 
well adapted for installing a paper 
machine; established relations with 
the Geo. Hall Coal & Shipping Cor- 
poration of Montreal, as to pulpwood 
supply; and St. Lawrence River trans- 
portation. These features existing at 
the time combined to make possible 
economical development of a news- 
print mill at Ogdensburg, N. Y. 

This indicates that the mill is being 
operated on Canadian wood. It is un- 
derstood that the wood supply fo? the 
Algonquin mill is castheasl on a long- 
time contract from the Geo. Hall Coal & 
Shipping Corp., of Montreal, Que., and 
is cut from their freehold lands, which 
they purchased many years ago on the 
lower St. Lawrence. Since that time the 
Hall Company have purchased the Mount 
Louis- Seignory on the coast of Gaspe, 
and at the present time are developing 
the rivers, holding grounds, harbor and 
docks for loading this pulpwood and 
transporting to Ogdensburg in their 
own lake boats. At the present time 
this is one of the largest Canadian- 
owned lake fleets in Canada. The wood 
is cut with Canadian labor, transported 
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in Canadian boats to Ogdensburg and 

Eastern Trust costs oe mill approximately $e a 4 

ANY r cord, wood, vered. . 

+ COMP. ooh goes to Canadian enterprise. In 

Head Office—Halifex, NS. developing the Mount Louis Seignory 

St. John, N.B. St. John’s, Nfld. property the Hall companies are expend- 
Charlottetown, P.E.L ing more than one million dollars. 

It is declared that the Mount Louis 

MONTREAL —136 St. Jamies St. property could not have been developed 






as paper mill property, as there was 
not sufficient power at this site or in 
the vicinity, but the development now 
being done by the Hall companies has 
converted a gmall fishing community 
into a thriving village. This is the argu- 
ment for the exportation of the wood. 
Canada, of course, gets considerable 
revenue from this wood, including the 
revenue from the wood and the revenue 
from the shipping of the wood. In addi- 
tion to this the company purchases al) 
the sulphite pulp it uses from Canada. 
THE FINANCIAL POST is informed 
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W. H. WARDROPE, K.C. that the exact expenditures of the com- 
. ny in Canada last year were as 
Hamilton, Ont. See 7 

Value of pulpwood imported 
Vice-Presidents: from Canada ............ nee $349,000 

, Value of sulphite pulp im- 
A.W. iia K.C, nae ported from Canada .......- $440,000 
; n n Oe 
seb ete. ics cueidnih die odes $789,000 





N. SOMMERVILLE, K.C. 
Toronto, Ont. 


This amount was paid to Canadien 
enterprise, which entered into a product 
sold at f.o.b. prices which totalled for 
the year $1,841,000. In other words, 43 
per cent. of the net ixcome was spent in 
Canada. 

The Question of Power Cost 


On the question of power exact infor- 
mation is not available from authorita- 
tive sources, except that it is learned 
that power is purchased from the St. 
Lawrence County Utilities, Inc., a New 
York State corporation, who have sev- 
eral large hydro-electric developments 
on the Racquette River, New York State. 
The major portion of the power is sec- 
ond-class power, and js only available 
at certain seasons of the year. On ac- 
count of the irregularity of this power 
it is not as cheap as the continuous 
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Fi power supplied to the Quebec mills. 
This makes comparison between the 
Canadian and United States power costs 
difficult. orgeee f speaking there is 
no doubt that much Canadian power is 
4 now being sold at low cost in the United 
Accountant, with energy and ability,| States by power plants that have found 
tried, age 26, desires position. a — or their anes poe — 
. : at low price just as manufacturers dump 
Has had extensive experience with) 0 ood. ij foreign markets in order to re- 
Toronto Industrial Company in| duce home production costs. Advocates 
unting, cost work, credit and collec-| of an embargo on power exports argue 
ion departments that this procedure is unsound and un- 
4 duly handicaps Canadian industry in 
Future prospects are the main consid-| that it makes pesette the development 
¢ration. in the United States of industries that 
. y F compete against Canada. 
ion | | Box 134, The Financial Post, 
153 University Ave., Toronto, Ont. 
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VANCOUVER.—A. P. Douglas, solicitor 
for the Montreal Trust Co., trustee for 
the bond holders, has filed a notice of 
motion with the courts for judgment 
and for an order that all the undertak- 
ings, properties and assets of Whalen 
Pulp and Paper Co. be put up for ju- 
dicial sale. The motion is returnable 
Tuesday, March 10. 

Filed with the notice is an affidavit 
from E. M. Mills, receiver for the com- 
pany, which estimates the value of the 
present assets, and states in several in- 
stances that the concern is not econom- 
ically balanced and cannot be made to 
pay without a reorganization. ; 

The entire assets-of the company, in- 
cluding pulp _ leases, plants, logging 
equipment and everything, are estimat- 
ed by the receiver to be worth $7,829,- 
500, against the indebtedness, as shown 
in the receiver’s affidavit liabilities, 


of $10,158,088. | 
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. HOWARD SMITH ANNUAL 

-MONTREAL—The annual general 
ing of the Howard Smith Paper Mills 


us week was purely routine and present 
Mitectors and officers were ected. 












From Deal on Riordon 


Ottawa and Hull expect big things 
from the plans of International Paper 
for development of the Riordon and the 
Gatineau properties, and for the build- 
ing of a large newsprint mill at Chelsea, 
about 12 miles from here, on the Quebec 
side of the river. It is thought that 
the new mill will cost probably be- 
tween $3,000,000 and $4,000,000. Addi- 
tional importance is attached to the 
announcement, for it means the devel- 
opment of valuable water powers on the 
Gatineau near Chelsea, where it is 
thought that 70,000 horsepower may be 
secured. 


BONDHOLDERS OF © 
RIORDON WILL 
SELL HOLDINGS 


New Securities in Interna- 
tional Paper Will Be 
Issued to Them 


From Our Own 

MONTREAL.—The bondholders are the 
present owners of the assets of the Rior- 
don Co., which they purchased at the 
liquidators’ sale. Each group of bond- 
holders generally purchased those assets 
on which they held the mortgage. As 
soon as these bondholders and the share- 
holders of the International Paper Com- 
pany approve the present deal, the bond- 
holders will turn over their holdings to 
the Canadian International Paper, owned 
by International Paper. In exchange for 
their holdings the bondholders will ‘ re- 
ceive securities of the International Pa- 
per. Because of the involved nature of 
the deal, there is some obscurity as to just 
what the bondholders will receive. Three 
distinct issues of bond will be 
affected. Riordon Pulp and Paper issue 
of $1,828,800 debentures, really a bond is- 
sue, but sold in Britain where the word 
bond has a different meaning than in this 
country. Since the liquidation, interest 
on these bonds has been met by the hold- 
ers of the 6 per cent. general mortgage 
bonds who were forced to do this in order 
to retain their equity. This issue of $1,- 
828,800 will continue to be a first charge 
on the properties when they are taken 
over by the new company and the holder 
of this issue will have interest and prin- 
cipal met by the Canadian International 
Paper. 

The second group are those holding 
$4,000,000, 6 per cent. general mortgage 
bonds. They will receive three shares of 
7 per cent. cumulative preferred stock of 
International Paper and a warrant which 
will entitle them to subscribe for 7 addi- 
tional shares of this stock upon the pay- 
ment of $500. Should the holder not de- 
sire to take advantage of this second 
portion of the offer, he may sell his 
rights to these additional shares. 

The third group, more fortunate than 
the second group, are holders of the 8&8 
per cent. issue, $5.930,000 outstanding and 
the properties which are covered by this 
mortgage have a better value than those 
covered by the 6 per cent. general mort- 
gage issue. Because of the hich values 
which this 8 per cent. issue covers. and 
among them is the Kipawa property. 
bondholders of the 8 per cent. issue will 
receive new 6 per cent., 30 year sinking 
fund mortgage bonds ef International 
Paper Company, and in addition. receive 
two shares of 7 per cent. cumulative pre- 
ferred stock of International Paper. 

The Cost to International 


Those who glance but superficially at 
the deal might possibly express the 
thought that the International Paper 
Company were picking up assets worth. 
say $25,000,000 for approximately $10,- 
000,000. This is not borne out by the fig- 
ures, which show that in stock, and in 
cash paid out the International Paper 
Company are paying $26,210,895 for what 
once was Riordon. 

The following figures show the cost of 
acquisition: 
$1,828,800 debentures .. .. .. $6,912,250 
Loans, floating debt, lines, etc. 7,859,933 
Preferred stock .. .. .. .. 5,369,950 
8 per cent. bonds .. .. 6,068,762 


26,210,895 

All securities which are being offered 
to the Canadian bondholders will be se- 
sured by the whole of the assets of Inter- 
national Paper Company. 

The present holders of 6 per cent. Rior- 
don bonds will receive at least $300 for 
every $1,000 bond held, and in addition 
it is expected that the “rights” which 
they will obtain to a further 7 shares on 
payment of $500 will have a market value. 

Deal to be Ratified 

The deal is to be ratified at a meeting 
of the shareholders of the International 
Paper to be held March 24. In all, some 
9,500 square miles of timber lands, water 
powers, paper mills, etc., will change 
hands. The president of International, 
A. R. Graustein, said that on completion 
of the new Canadian development pro- 
gram, the company would be able to pro- 
duce 1,000 tons of newsprint a day from 
the Canadian mills alone. The newsprint 
plans are likely to be deferred until the 
present surplus of newsprint supply in 
Canada and the United States is absorbed 

It is estimated that after the comple- 
tion of all these transactions the con- 
solidated statement of the International 
Paper Company and subsidiaries, includ- 
ing the Riordon, Gatineau and Ticonder- 
ova pronerties will show approximately 
$35,900,000 current assets against ap- 








proximately $3.900,000 accounts payable | 


with no bank debts. or net working capi- 
tal of about $32,000,000. 


Fraser Companies Paper 
Mill Plans Near Ready 


In a few weeks a start will be made 
on construction of Fraser Companies 
new paper mill at Madawaska, Me., 
across St. John River from Edmundston, 
N.B. It is said that there has been a 
little delay in completing plans, due to 
the fact that some of the most neces- 
sary rights in connection with the pro- 
ject have not yet been obtained. These 
include permission to use the Interna- 
tional bridge here as the means for 
supporting the projected steel pipes 
which are to be used to convey pulp 
from the mill to the new paper mill on 
the United States side of the St. John 
River. It is understood that the paper 
mill project involves an exnenditure of 
$2,500,000, although no official figures 
have been made public. By manufactur- 
ing their output into paper, instead of 
selling the pulp, the Fraser experts 
have told them they can increase their 
profits $15 per ton. Included in the 
project is an _ extensive housing 
program, said to include construction 
of houses at Madawaska, Me., which 
will cost at least $200,000. Lumber for 
the housing program will be provided 
from the Fraser mills in New Brunswick 
and Quebec. The site for the housing 
features of the project has already been 
purchased, in fact, all the necessary 
lands have been bought. 


















FOR McARTHUR PLANT 


People of Manitoba to be 
Asked to Put up Million 
Dollars 





WINNIPEG.—Mayor Webb has ap- 
pointed a committee to consider the fea- 
sibility of the construction of a pulp 
and paper mill by the McArthur ia- 
terests and of raising a million dollars 
toward its construction by the sale of 
preferred stock to the people of this city 
and province. The mayor told some 250 
business men that he believed all the 
people of Winnipeg were desirous of hav- 
ing a pulp and paper mill established. 

Bruce Thompson, associated with J. D. 
McArthur in the McArthur Pulp.and Pa- 
per Co., briefly outlined the present po- 
sition and also touched upon Mr. Mc- 
Arthur’s 46 years in Winnipeg. There 
were, he said, three different projects in 
any complete pulp and paper making 
plant; a ground mill, a sulphite mill and 
a paper mill. It was not necessary to 
commence with the entire structure, but 
it was feasible to begin with a ground 
mill for the manufacture of pulp, adding 
to the plant as opportunity offered. 

He urged that the people of Manitoba 
should gather enough money to put up 
for a start a 100-ton pulp mill. To do 
this it was necessary that $1,000,000 
should be subscribed and with this sub- 
scribed it would be possible to finance 
the balance of the undertaking from 
other sources. The plant to be erected 
would be a unit of the larger undertaking 
which would follow naturally in due 
course. He thought it should not be dif- 
ficult to finance such a project to the 
extent of a million dollars when it was 
considered how people in Manitoba had 
subscribed to finance schemes which were 
quite impracticable. His definite propo- 
sition was that an issue of preferred 
steck should be made with a bonus of one 
share of common stock,-no par value for 
each $100 share of preferred stock. That 
the money should paid over to a trust 
company and that if less than the re- 
quired amount were raised the subscrip- 
tions should be returned. 
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other paper machine in operation. Their 
capacity at the present time is 65 tons 
per day and they are operating continu- 
ously. Mr. McLean said that he hoped 
the local market in the Maritime Prov- 
inces would soon keep the present equip- 
ment working to capacity and said that 
enquiries which were coming from Aus- 


Bathurst Company Will 
Find Export News Market 


FREDERICTON.—Bathurst Company 
nlans to enlarge its newsprint mill to the 
‘wo-machine capacity originally planned. 
Angus McLean, the president, stated here 
that the Bathurst Company’s newsprint 
naper mill, the only one in the Maritime 
Provinces, would probably soon have an- 


tralia and other export markets would 
provide business for the new machine 
it was ev~ected to instal. 
















The Problem of 
Inter-Provincial Trade 


[NX a recent editorial on “Transportation 
Problems” the Toronto “Globe” arrived at. 


' this conclusion :— 


“The high tariff walt of the United 
States renders it necessary for our 
products to be shipped by long and 
expensive east and west routes. It is 
clear that the cost must be paid, either 
in the form of freight rates or by the 
taxpayers of Canada generally, or both. 
The problem of facilitating inter-Prov- 
incial and Inter-Imperial transportation 
of products is the most important of all 
those now. confronting the people of 
Canada and their representatives.’ 


Not only does this problem financing and construction 
confront “the people of Can- _ costs, low capital charges and 
ada and their representatives”, large volume of traffic, have 
but it is one which has occu- made possible freight schedules 
pied the serious attention of resulting in the lowest charge 
Canadian Pacific traffic authori- per traffic unit on the Ameri- 
ties from the beginning of the can continent. 


re gpcneraa ers ee Canadian Pacific policies 


So careftlly has the Cana’ have developed Canada’s west- 
dian Pacific built up its freight © ern prairies from a wilderness 
rate structure in the interests | to one of the world’s greatest 
of all shippers, and so fairhave | areas of production—a pro 
those rates been considered by . duction which will go on in- 
the Board of Railway Commis- creasing in proportion to the 
sioners of Canada, that they number of settlers who will 
have been adopted by the come in to till the soil. 
board as the yard-stick, so to 
speak, of all railway lines in 
Canada. 


Canadian Pacific efficiency 


of management, economical 


CANADIAN PACIFIC 


It Spans the World 

























In this problem, as in every 
question of transportation in 
Canada, the interests of the 
Canadian public and those of 
the Canadian Pacific are one. 
























































































McKinley-Darragh 


Developments of greatest signifi- 
cance are being recorded under- 
ground in this mine. The com- 
pany’s financial position is stronger 
than in years. 


Write for this week’s Market Des- 
patch if you desire a complete 
analysis of the company’s affairs, 
as well as its outlook, based upon 
official information. 


ARTHUR E. MOYSEY & CO. 


PHONE: LIMI 242 BAY ST. 
TORONTO 


Buy Silver Stocks 
for Market Action 
F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST ~ TORONTO 


Telephone: 
Main 4440 


Write us for information on 
any of the mines in 
Northern Ontario. 


PHONES 
MAIN 
7434 
TA35 


We Specialize 
In Mining Stocks 


>, A. E. Osler & Co. 


AND 
TORONTO 


MELINDA 
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ESTABLISHED 1886 


ASBESTOS MINES 


LIMITED 
MINE AT EAST BROUGHTON, QUE. 
Asbestos Cements, and Asbestowall 
for Plaster a Specialty 


HEAD OFFICE: 


JACOBS BUILDING - MONTREAL 
Sales Office: 342 Madison Avenye, New York 
Branch Offices: _ Paris Hamburg Yokohama 


DON ROUYN GOLD MINES 


LIMITED 


Write us for information on 
this attractive offering. 


ST. LAWRENCE FINANCE CORP. 


Members Montreal Mining Exchange 
412 Dominion Express Bidg., Montreal 


FEATURES 
Quicker returns 
on investment, 
as the prop- 
erties are sold 
as they are 
proven. 
pees es 
ecres—all well 
situated. 


Rouyn Gold Pan Syndicate 


Limited 


Capital > 
Par Value of Shares - 


$1,500,000 
$1.00 


Head Office: NEW LISKEARD, ONT. 


Holding 1,240 acres in Rouyn and Dufresnoy Townships in 
Quebec Province with several highly mineralized veins assaying 
high percentage in gold, copper and nickel. 


Directors 


WILLIAM A. TAYLOR, 
Merchant, New Liskeard, 
President 
HARRY TOTTEN, 
Contractor, Renfrew, 
Second Vice-President 
Cc. B. STEVENSON, 

Miner, New Liskeard, General Manager and 
Secretary-Treasurer 


J. S. MOIR, 
Merchant, Arnprior, 
First Vice-President 

G. A. AINSLEY, 
Manufacturer, Perth, 
Director 


Argonaut’s Mill Has 
Re-Commenced Operation 


From Our Own Correspondent 

MONTREAL.—Argonaut’s mill re- 
opened at the deginning of this week, 

- H. Rainville, the president, told 
,THE FINANCIAL POST. During 
ithe period in which it was closed it 
was completely overhauled and im- 
pestant improvements made, It will 

andle between 100 and 120 tons per 
day. There are nine drills in opera- 
tion at present, but within the next 
|three weeks this number will be fn- 
creased to 13 or 14, The air for the 
|} additional drills is being used by the 
/pumps and by an air hoist on the 
winze on the 500-foot level; both the 
pumps and the hoist are being 
changed over to electric operation. 

The power is now being supplied 
to the company by Northern Ontario 
Power in place of the old supply 
which was purchased from Associ- 
ated Goldfields. 


SHIPPING BONANZA ORE STILL 

Lessees at the IIXL mine at Rossland, 
B. C., have shipped a carload of 48 tons 
of bonanza ore to Trail. The grade of the 
ore is said to equal any that has been 
taken from the mine. 
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News of the Mines for the Investor 
_ News of the Mines Jor ihe 


SPECULATORS HAVE 
DOMINATED MINING 
MARKET OF LATE 


General Public Not Heavily 
Interested — Little Real 
Buying 


The speculative element has been 
more or tess in control of the mining 
market. It has been what some are 
pleased to call a “scalper’s market.” 
In other words, it has been dominated 
by speculators willing to take two or 
three points profit. The investors, that 
is the general public, does not seem to 
be strongly with the market and this 
in a great measure accounts for the 
weakness that is apparent in face of 
the steady excellent development 
news that is filtering down about 
various properties. 

The speculators are focusing their 
attention on the silver issues and for 
the most part on the cheaper stocks. 
In this class it will be noticed that 
each in its turn has come to the front, 
had its play and then stepped back to 
make room for the next. Lorrain 
Consolidated is the latest to have 
its turn. This has been expected for 
some time and when the news came 
out of the recent find; there were 
many who were skeptical because of 
their previous knowledge. The writer 
was one of those, but the assurance 
is given that the find is quite tangible 
and totally unexpected good fortune. 

McKinley-Darragh has stood up 
well as a result of the recent develop- 
ment, There are those who are pre- 
dicting big things from the operation 
of the Princess property of La Rose 
which is under lease. The latter 
stock has also stood up very well. 

The most constructive development 
of the week has been the decision 
of Castle to redeem the outstanding 
$200,000 preferred on April 10, at $1 
plus accrued interest. This means 
that this money is now in the trea- 
sury. In addition the company has 
paid off an indebtedness of $53,000 to 
the old Trethewey Co. This is in- 
dicative of a substantial and unex- 
pected earning power on the part of 
Castle. It clears the decks for the 
2,000,000 common shares which now 
are in line for dividends, which judg- 
ing from the evidence of earning 
power already referred to, should not 
be far off. At 85 the shares are at a 
new high. 

The Dome annual report evidently 
occasioned a little disappointment al- 
though the 1 of the company 
as revealed by the annual report has 
bee npretty well forecast by the re- 
ports issued from time to time. The 
shares weakened somewhat. However, 
this might be said of most of the 
other large producers, as Hollinger 
and McIntyre are somewhat off color 
also as will be seen from the mining 
table. Lake Shore is about the same 
while Wright-Hargreaves is a little 
weaker. Vipond has strengthened up 
again while Keeley has been some- 
what weak. These two facts are 
coupled as it is suspected that the 
weakness in one is due to sales to 
switch into the other with English 
holders making the deal. This was 
true of a good deal of the previous 
activity in these shares. Clifton is 
holding firm. Tough Oakes has been 
a little stronger on reported goods 
news from the property. Teck-Hughes 
is higher though no important news 
has come out. Keora has continued 
in the limelight. There has been some 
skepticism as to whether the com- 
pany had secured such ore on the 
Calcite Lake property as stated, but 
considerable of the high grade 
brought to the city seems to have 
appeased the unbelievers. 


LaRose Mines Show Net 
Loss on 1924 Operation 


The financial statement of the La Rose 
Mines, Ltd., for the year ending Dec. 31, 
1924, shows a net loss of $71,708, which 
compares with $32,133 in the previous 
year. This leaves a balance in the surplus 
account of $101,871, as against $173,582 
carried forward from the year 1923. 
Shipments af ore amounted to $79,008, as 
compared with $163,630 a year ago. Gross 
value of ore produced totalled $53,718 
and this compares with $174,047 in 1923. 
Cost of mining and other . expenses 
amounted to $137,355. 

President McGibbon says of the Janu- 
ary find at the 800-ft. level: “This dis- 
covery was made in the course of sinking 
a winze found at a depth of 800 feet. The 
sinking of the winze was continued in 
commercial ore down to the 800 level, 
where further high grade ore was located. 
At this level a drift of 45 feet was made 
toward the southeast and showed high 
grade ore and good mill rock to exist both 
in the roof and floor for the full length 
of the drift. In order to prove the verti- 
cal extent of the ore body the winze is 
now being sunk further and at a depth 
of 25 feet below the 830 foot level still 
continues in high-grade ore and mill rock. 
The indications are that an ore body of 
considerable extent and values exists in 
this section of the property. 

“Workings at other points on the Violet 
property have entered favorable geologi- 
cal formation, and the prospects of lo- 
cating commercial ore bodies are consid- 
ered very good. Rerular shipments of ore 
have been resumed.” 


MINE CUTS CAPITALIZATION 


Slocan Consolidated Silver Mines, of 
B. C., has cut its capital from $300,000 
to $200,000. Besides developing the 
McAllister mine on half shares with 
Standard Silver Lead Mining Co., Slocan 
Silver is reopening the Wellington mine, 
which adjoins Whitewater at Retallack. 
A considerable body of ore has been dev- 
eloned from the bottom level at the 
McAllister, and it is expected that ship- 
ing will be started in the summer. 


OPEN MONTREAL OFFICE 


A. E. Moysey & Co., mining brokers, 
have opened a Montreal office with E. 
S. Thompson as manager. 


Attractive Prices of Lead __ 
and Zinc Help Mines 


VANCOUVER.—The continued attrac- 
tive prices for lead and zinc combined 
with an unusually heavy rainfall dur- 
ing January has permitted the conty re: 
starting of work at those mines in West 
Kootenay that close for the mid-winter 
months. The Van Roi, at Silverton, 
which shipped nearly 700 tons of ore 
during last year, re-opened on February 
2. A considerable body of ore has been 
developed, and it is expected that the 
mine will continue to ship steadily 
throughout the year. 3 

Consolidated Mining and Smelting has 
purchased a group of six claims— 
namely, the Bluff and the Jack fractions 
and the Mercury, Jill, Gopher and Las- 
sie claims on Kokana reek, on the 
west arm of Kootenay Lake. 

A Vancouver syndicate has bonded 
the Noble Five mine,’on the north fork 
of the Lardeau River, for $250,000. Les- 
sees developed some exceedingly prom- 
ising bodies of silver-lead ore during 
last season, and this attracted attention 
to the property, which is equipped with 
a good mining plant and mill. 


Unbusiness-like Methods 
Are Solely to Blame 


Geo. Bateman, secretary, Ontario Min- 
ing Association, got at the meat of 
London’s late troubles with Canadian 
mining, in speaking at the Mining In- 
stitute aoe when he said: “We 
have recently had more than one in- 
stance of the failure of Canadian min- 
ing companies in which English capital 
is largely involved. This has had a very 
disturbing effect upon the English in- 
vestor and has undoubtedly. cut off 
sources of capital for new enterprises. 
It has also resulted in a great deal of 
undesirable publicity and much criti- 
cism of Canadian mining. If, however, 
we analyze these cases in the cold light 
of known facts, it will be seen that Can- 
adian mining is being asked to shoulder 
the blame for unbusiness-like methods 
of promotion. It is a question if, in 
these matters, we are not lending too 
sympathetic an ear to the criticism of 
London papers, and if the real facts 
should not be made known to the Eng- 
lish investor. Had the advice of On- 
tario’s minister of mines been followed, 
to have a careful and thorough investi- 
gation of any new enterprise, it is alto- 
gether probable that these disasters 
would not have occurred. 

“Harm has, however, been done in 
these cases, and we must try if possible 
— Sen any similar instances in the 
uture.” 


McKinley-Darragh Has 
Many Chances for Ore 


McKinley-Darragh last year made $24,-. 
838 profit, compared with $43,594 a year 
ago. The ore treated during the year had 
lower silver content, but events in the 
early months of 1925 have been most en- 
couraging. Net profits per ounce of sil- 
ver recovered in 1924 were only slightly 
in excess of three cents, as compared with 
5.853 cents per ounce in 1923, and 10.475 
“Dealing with 1925" devel 

ealing wit evelopment, Mer. 
H. B. McCloskey says that the branch of 
the Princess vein was found 12 feet from 
the main stope on the 200-ft. level near 
the Princess boundary line. Very good 
milling ore, with some high grade, was 
opened up on the 200-ft. level at a dis- 
tance of 45 feet. An extension of the 
values of the second swamp vein from 
250 to the 275-ft. level in the keewatin 
for a length of 45 feet was encountered, 
and the manager expresses the opinion 
that this will no doubt be patchy. An en- 
tirely new vein has been picked up on the 
300-ft. level. which has been opened up 
for about 20 feet, showing a very good 
grade of milling ore, with some high grade. 
{t is stated that this vein should continue 
to the 300-ft. level, and probably the 400- 
ft. level, similar to other veins in the 
same formation. A considerable amount 
of work remains to be done in prospecting 
this section between the 150 and 400-ft. 
levels. : 

Current assets are $271,301 and liabil- 
ities $16,290. Surplus stands at $119,997. 


Notes on Mine Progress 


DOME 
February production of. Dome mines 
was $345,478, as against $351,301 in 
January and $349,249 for Feb., 1924, 


By July next it 
Hughes may be in a position to double 
its milling.plant. Considerable new ma- 
chinery is now being installed. 

NORANDA 

The annual report of Noranda mines 
is expected any day now. It is expected 
to show ore reserve of around $12,000,- 
000 on the Horne property and outline 
to shareholders the directors’ plans for 
mining and treating the ore. 

LORRAIN CONS. 

Lorrain Consolidated’s recent find of 
high grade ore is reported as holding 
quite well, although the vein is nar- 
rowing down. It was 12 inches wide 
where first cut, it was officially stated, 
and averaged 1,000 ounces of silver to 
the ton. 

KEELEY EXPLORATION 

During February Keeley Silver Mines 
produced 125,281 ounces of silver and 
13,350 pounds of cobalt. In the western 
area work is proceeding at the 660-foot 
horizon with the object of opening up 


ore corresponding with shoots on the| ‘7, 


8th (or 560-foot) level. 


NEW SHIPPERS TO TRAIL 

New shippers of ore to Trail Smelter 
are in the late list. Golden Eagle, Nel- 
son, is one of them. Others are: Bell, 
Beaverdell, and the Crescent, Green- 
wood, and the Van Roi, Silverton, all 
shipped zinc for the first time this 
year, having made lead _ shipments 
earlier. The three mines shipping for 
the first time shipped lead ore. 

MINING CORPORATION 

Mining Corporation shares are 
stronger, due partly to the success being 
achieved in South Lorrain and partly 
to the fact that the high grade find of 
McKinley gives a very strong prospec- 
tive value to mining Corp. property 
under Cobalt Lake. Rumors of another 
d>al have also led to some buying of 
Mining Corp. shares. 

WRIGHT HARGREAVES 

An order-in-council has been passed 
allowing Wright Hargreaves to keep its 
books at other than the head office in 
Ontario and also relieving directors of 
the penalty provided by the Companies 
Act as they are removed from the prov- 
ince. Evidently the company plans to 
keep its books at the Buffalo office. 
They have been kept at the head office 
at Bridgeburg; across the river from 
| Buffalo. 


tend far below t 


NEW DEVELOPMENTS 
ON DOME INDICATE 
LARGE ORE BODIES 


Annual Report Proves En- 
couraging and Decidedly 
Complete 


Dome mines in 1924 showed a net pro- 
fit of $2,254,053. Generous provision was 
made for depreciation, and along with 
directors’ fees, staff bonus, taxes and 
dividends left the year short by $252,- 
279, which was withdrawn from surplus. 

The report shows a reduction in min- 
ing costs of approximately 18%c. per 
ton, as compared with 1923, and an in- 
crease in expenditure on development 
of approximately 29%c. per ton milled 
to $1.38. The report is regarded as 
fairly enpatoeery. 

Pres. J. S. Bache points out that the 
net excess of current assets over cur- 
rent liabilities, including the dividend 
paid on Jan, 20, amounts to $3,489,719, 
which includes the sum of $2,065,993, 
which is set apart as a dividend assur- 
ance fund. The dividend assurance fund, 
as at Dec. 31, 1923, was shown at §$2,- 
022,053. Mr. Bache comments that the 
excess of current assets is somewhat 
greater than’at the end of 1923, and he 
also observes that the company has 
earned during the year 1924, more than 
the dividends paid. The company’s plant 
and equipment have been maintained in 
first-class operating condition and he 
comments on the fact that the sum of 
$431,035 has been carried to the reserve 
for depreciation. 

It will be a most difficult matter to 
find grounds for complaint over lack of 
information this year, as the report is 
most complete. -It shows where the sur- 
plus monies are invested, Canadian 
issues being well represented, while the 
report of General Manager H. P. De 
Pencier, is a model of detail and in- 
teresting data. Figures on tonnage and 
costs follow: 

1924 9% mos. 1923 
493,400 

$4,307,721 

$ 8,780 


r. cost per ton 4,578 4.66 
Thédrop in the yield per ton has been 
largely made u y the increased ton- 
nage milled, which, during 1924, was at 
a rate of 15.38 per cent. higher than in 
the preceding nine months. 
ew Ore Discoveries 
Regarding the finding of ore in the 
reenstone he says the new ore lies in 
Fasalt at the contact with a parr 
stringer south of the sediments. e 
drift for a length of 70 feet gives an 
average assay of $9.95 over a width of 
8% feet. seme above this drift, how- 
ever, shows that no ore of similar grade 
extends upward for any considerable 
distance. It is believed to be the top of 
an important ore body now being opened 
up at the 11th level immediately under- 


le ore shoot found so far 
outside of the sediments is at the 10th 
level. This area has been drilled and 
opened up by a cross cut at the 1ith 
level. These workings have disclosed an 
ore body in basalt and porphyry 240 feet 
long. The drift gives an average assay 
of $20.34 for 180 feet over the width of 
the drift. It is anticipated that the 
width to be stoped will considerably ex- 
ceed this, but that the ore drawn will 
be about $10 to $12 grade. Drill holes 
between the 10th and 11th levels show 
values respectively of $11.90 for 15 feet 
and $16.50 for 22% feet at intervals of 
50 feet below the 10th level. Holes that 
have been drilled under 11th level do 
not locate et corresponding to 
this ore body, and Mr. De Pencier con- 
cludes that it eee? does not ex- 
is level. He comments 
that the discovery of this shoot is en- 
couraging, and furnishes evidence that 
ood ore can occur in the greenstone. 
t is located in an area where a number 
of more or less vertical porphyry string- 
ers project westward from the porphyry 
into the greenstone, and there is a hed 
chance that further exploration may lo- 
cate other similar shoots. 

Of the year’s tonnage, 453,384 came 
from stopes, average $9.118 per ton and 
$38,016 from development, average, 
$6,643. Mr. De Pencier points out that 
while a large amount of development 
work was accomplished, some depletion 
of reserves took place, 

Reserves of broken ore remain at the 
same figure as a year ago, viz., 550,000 
tons. There has probably been some re- 
duction in the gold content due to the 
drawing of seven level stopes which was 
necessary to permit breaking down the 
sills and the completion of mining oper- 
ations underneath. 

Recent discoveries on 11 and 12 levels 
at the eastern end of the mine, afford 
hope that, in lower levels, this new ore 
zone will eventually be found to extend 
downwards, The diamond drilling ac- 
complished so far has shown that the 
trough of sediments extends for some 
hundreds of feet below 13 level, and 
prea f no = ore has been inter- 

yet, much groun 
saplerék g d remains to be 
1924 9% mos, 1 
$4,307,720 sears 
204,982 179,382 


4,512,702 38,524,860 
2,258,649 1,495,596 


2,254,053 2,029,264 
102,960 104,979 
Co ee 


Oper. profit 
Other Res. 


$1,654,891 $1,924,285 
1,906,668 1,668,335 


252,279 
2,671,657 


$2,419,278 .......... 
$2,190,728 $2,322,548 
2,065,993 2,022,054 
767,001 918,245 
535,136 118,010 


LL 
THE ELEMENT OF LUCK IS GREAT 


The four men who each put up $50,000 
to develop the Premier mine, Portland 
Canal, B. C., each received about five times 
that amount when they sold a_three- 
fifths interest in the mine, and for the 
last three years they have been annually 
drawing from three to four times their 
original outlay in dividends on the two- 
fifths that they retained. On the other 
hand Colonel Thompson, who bonded the 
Premier before them, spent $60,000 in 
development and lost all of it. 


REOPEN LITTLE NIP. 
Little Nipissing property in Cobalt is 
to be dewatered and developed by Min- 
ing Corp. 
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Vipond Has Opened Up 
er New Shoot for 100 Ft. 


Vipond Consolidated in February . 
duced $47,200 in bullion from 4,737 
milled. The good results obtained dam 
ing January by diamond drillin bee 
the 1,000-fsot level were corrobo 
and amplifi.d by further similar work 
during February. Additional work aa 
ing 
ately above the 1,000-foot level, furthe® 

roved the ore shoot there. This shoot) 


is now one hundred feet long, avers — 


ing nine dollars over five feet. 


¢ P lapenpeatt IN GoupEEat 
oudreau gold area, on Cen- 
tral Ry., came into the limeli ht again 
when a Toronto syndicate had a 
section staked. The total claims 
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Be Just to Your Heirs 
Why make the administration of your estate 


scale, many of the practical weak- 
nesses would be apparent. Also with 
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newly-acquired holdings of the Interna- 
tional Paper. 
By taking over the Riordon Paper Com- 


A period of financial stress is usu- rency reformers are trying hard to 
period get their views before’ the fomioe 
and commerce committee of the 
House again, and they may succeed, 
There is no intention on the Part of 
the government to change the Bank 
Act this session; Dut it is thought 
that the best way to deal with the 
demand for changes is to afford ad- 
vocates of change a chance to air 
their views in committee, where of- 
ten they are effectually answered. 


in theories for the im-| . Officials -of the Imperial Bank of 
as ts the carsender anak Fay 2 Conaés ‘worn te. vebite saat a oes 
vemen' e number of counterfeit. notes o 
for a change, and meee ae have felt | its old British American Bank Note Co. 
the are naturally inclined to} issue dated ist January, 1917, for $100 
listen to any oa ig = oot = each are appearing - erenletion. it is 
an increas of | suspecte at a large number have 

ae medium. When the crisis} been passed in England. One Canadian 
is and conditions begin to im- bank at Toronto just received quite a 
we is harder for a theorist to number from its agent in London. The 
red an audience, and those who serial number was 85,000, which would 


; : . indicate an extensive business if the 
do ee Missouri,” they counterfeiters have numbered their 


During the discussion JI. s 
. roduct all th j : 3 on J. 5. 
sien oe +g of the pagal "The fact of the Paeiiint note is Woodsworth’s resolution to the ef- 
nada, in engaging a sta- 


black and white with some green, par- —_ that it is not in the interest of 
tistician to investigate the currency | ticularly cver the “one hundred dollars” | *7e country that the privilege of is- 


pany, the International Paper Company 
is carrying out a much larger operation 
than appears on first sight. It is under- 
stood that the St. Maurice Lumber Com- 
pany at Three Rivers, Quebec, a subsid- 
iary of the International Paper Company, 
will form part of the new company. 

The Three Rivers’ mill, now producing 
320 tons of newsprint daily will probably 
produce 450 tons when two new machines 
are added. With the acquisition of three 
Riordon sulphite nulp mills at Kipawa, 
Hawkesbury and Merritton, and with the 
Gatineau mills now being utilized, the In- 
ternational Paper Company will establish 
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f 4 C ; at ee suing currency and controlli finan- | * large newsprint mill which will make 
theory of Major Douglas, is a case in| ®Ppeating above the rignutures, and the |*: s ng wood s 
point. The plan was urged two years teck is a bright green with the words cial credit should be granted to othe senbieth coaiaeabas oF the Three : Information 
but since then the prices of copa Bank a Canada 5, appearing ee mes = Robb | Rivers’ mill, which will be brought up to lala ey 
ago, have advanced, the Weste in a circle an ane earrera s in| some indica ion 0 le irection | its ultimate capacity of 650 tons daily, AX PACIFIC 
grain tern | jarge figures horizontally on either side |in which his mind is running, and the proposed Gatineau mill will be ere? adian Information, wil farnsh you with the latest re Can- 


financial outlook is more satisfactory 
the chances of organizing a suc- 

a, agitation are, aoe seme ee 

For this reason, it may that those 

are anxious to bring about a Success on ee See 

radical change of any kind in our Verends on the Farmer 


of the device. Th2 counterfeit is said to 


pe 2 -cleae ae 1,000 tons of newsprint daily, some 300,- information on every 


To him the proposal sounded too development in Canada I Reference Libraries are 
en n nm our 


much like the currency methods fol- 
lowed in Germany, Austria and Rus- 
sia, after the war; that is to say, it 
looked too much like the starting of 
the printing presses to satisfy an un- 


000 tons per year. 

The new mill will not be erected, it is 
understood, until the large surplus of 
newsprint now available in the United 
States and Canada has been absorbed. 


business 


: 





financial system have sensed this ie eee ae ig ho limited demand for currency. With 
change in the attitude of the rank} That success in farming in West-|this view, however, Mr. Woclswerth REFINANCE SIMPSON 
and file, and have adopted this|¢rn Canada depends on the individ-| did not agree. In'short, Mr, Robb’s CO.; NO CHANGE IN 
method of keeping the question alive |! rather than on general conditions | advice was: “Let well enough alone; BIG STORE CONTROL 
is the conclusion of a mortgage man|we have made certain changes, let eres or 


until a more convenient season. 

As to the value of the report of 
the statistician, much will depend on 
the man, as well as on his instruc- 
tions. He may be engaged to consider 
all the facts, or simply those which 
appear to favor the proposal. 

Just Inflation 
Major Douglas’ scheme is to base 





who for nearly forty years has ha ation is aval 
first-hand experience with the agri- will be promptly fortheoming to those 

cultural situation in Saskatchewan. 
In a report to the head office of his 
company, the Canadian Permanent 
Mortgage Corporation, he says: 

- “The situation in Saskatchewan so far 
as agriculture is concerned, is a peculiar 
one. I have come to the conclusion that 


us see how they work.” 

_An interesting side-light to the 
discussion shows the turn that such 
a debate sometimes takes. ~ N. 
Campbell had said that the inflation 
during the past had given rise to 
unhealthy speculation, and, among 
other things, had resulted in the 
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to elaborate, and the farther he got 
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Sir Hen Drayton took up the 
question of inflation and deflation, 
and ventured the opinion that the 
banks or governments had not so 
much to do with these matters as 
some supposed. He pointed out that 
inflation had been produced largely 
through war demands. But the sud- 
den deflation of the price of sugar 
had not taken place at the instance 
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custom and con have been a 39 
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an explanation. 

In the past there have been numer- 
ous attempts to change this order, 
and some, it is true, have enabled the 
authors of the attempt to accomplish 
their immediate object, but in the end 
the price was always paid in full, 
with usury. The American Revolu- 
tionary Congress issued a currency 
to finance the struggle and the term 
“not worth a continental” became 
part of the national slang. The French 
assembly, twenty years later, to fi- 
mance their foreign wars, issued as- 
signats based on the confiscated lands 
of the church and the exiled nobles. 


show that the Canadian chartered banks 
ovened only two new branches during 
the month and closed five. Following is 
a list of the branches opened and closed: 


had nothing to do with the sudden 
deflation of the price of this product. 
And the same was true of whcat 
prices, 

Sir Henry put the situation well as 
follows: “‘As every hon. gentleman 
knows, the price of wheat rests, not 
upon any artificial basis, currency 
inflation, or anything else that we 
have here, or that the States has, or 
that the Mother Country has; it 
rests upon the purchasing power of 
the wheat-consuming countries of 
Europe on the one hand, and the 
amount of visible supply of wheat or 
the other.” : 

The government is being strongly 
pressed to announce its policy on 
farm credits, and it is quite probable 
that this will be forthcoming within 
a month, 


Fi rene a b-agency to 
ial—Hu eau, P.Q., sub-aren 
“see; St. Leon le Grand, Que., sub- 
agency to Val-Brillent. 


CLOSED 
Commerce—Rrookeby, -Sask.; Moose Jaw, 
Renk of Hamilton —— 
1—Instow. § : 
See eee Bias St, : Conva, Trinided 


The Bank of Toronto reports that its 
Morriston office is now a sub-agency to 
Freelton, open two days a week. 


Staff Gossip 
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of the currency fell steadily in spite 
of the patriotic enthusiasm of the 
nation. They were willing to die for 
their country and its cause, but they 
would not risk their money on an un- 
Sound currency. 

In both cases the depreciation was 
more or less gradual, and the losses 
were in this way widely distributed 
on a descending scale. In the end, 
of course, the final holders were the 
losers, and in both cases it was the 
working classes that suffered. In 

any after the last war, the cur- 
rency was deliberately depreciated to 
enable certain groups to gain posses- 


J. E. McLeod. who for the past two 
or three years has held the position of 
teller at the local branch of the Union 
Bank of Canada, is being transferred to 
the bank’s branch at Strathmore, Alta.— 
The Enterprise, Blairmore. 


G. L. Nash, local manager of the Can- 
adian Bank of Commerce, has been pro- 
moted to the position of assistant in- 
spector of the bank with headquarters 
at Regina. Mr. Cross, manager of the 
bank at Battleford, will be transferred 
to Melfort.—The Moon, Melfort. 





The Consolidated Mining and Smelt- 
ing Co. reports ore receipts at the Trail 
Smelter for the last week of February 
amounting to 6.001 tons, and for the 
vear to date 79,241 tons. 


eee 
Weekly Bank Clearings 


(In comparison with the same week last year.) 


also in /alh 
VACUUMIZED TINS 





IMPERIAL BANK 
The Imperial Bank announces the fol- 


lowing changes; N. B. Cummins, fore |i MANUFACTURED BY IMPERIAL TOBACCO COMPANY OF CANADA LIMITED. 
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ager at Regina. .G. D. Hamilton, form- 
erly of the assistant general manager's 
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NO TIME FOR SHIP SUBSIDY 

HE word from Ottawa irdicates 

.that the parliament will think 
twice before carrying into effect the 
proposal to subsidize the Petersen’ 
line of steamers. And if the decision 
is to drop the idea there will be a 
pretty general feeling in the business 
community that second thoughts are 
best. The North Atlantic carriers are 
to be given an opportunity to present 
their case and the strength of that 
case is evident from the formal state- 
ment which has been issued in reply 
to Mr. Preston’s charges. 

What has been puzzling the taxpay- 
ers of the country is just where the 
benefit would accrue from this pro- 
posed hand-out. It need hardly be 
reiterated that the tax burdens are 
heavy. And the business-like way to 
get the taxes down is to cut expen- 
ditures. How, then, is this to be ac- 
complished by a straight cash contri- 
bution of this kind, the benefits—if 
any—from which can only be indi- 
rect? Then, too, there is considerable 
to be said for the argument that in- 
stead of reaping a benefit Canada 
stands to lose in the long run by un- 
dermining the efficiency of the ser- 
vices upon which the country is de- 
pendent in getting its products to the 
world markets. Canada wants cheap, 
efficient ocean transportation, but it 
is even more important that it should 
be efficient than that it should be 
cheap. 

There is no more important public 
issue before the country than taxa- 
tion. And, no matter how the poli- 
ticans may present the situation, busi- 
ness men realize that the only way 
to get the taxes down is to spend 
less. It is no time for handing out 
money in subsidies which may or may 
not entail indirect benefits, and which 
must inevitably add to our tax levies. 


OVERLAPPING IN CIVIL SERVICE 
T= expenditure on the civil ser- 

vice has come in for much con- 
sideration during recent days. In 
spite of many retirements under the 
Calder Act it is found that the cost 
of running some departments at Ot- 
tawa is continually going up. It has 
also been disclosed that there has been 
considerable overlapping. 

J. T. Shaw, who has given some 
time to the subject of the civil ser- 
vice, gave the House some interesting 
examples of this overleuping, as it 
existed at least two or three years 
ago, and there is no ~ Adence that it 
has been changed. 

He pointed out that two years ago 
dredging was carried on by three 
departments: Public Works, Marine 
and Fisheries, and Railways and 
Canals. Each of these has certain 
jurisdiction in the St. Lawrence river. 
The ship channel in that river is 
dredged by the department of Marine 
and Fisheries. But from the boundar- 
ies of the channel to the boundaries 
of the river on either side dredging is 
done by the Public Works department; 
while the harbors are dredged by the 
Railways and Canals department. 

Mr. Shaw said that he had heard 
that officials from these three depart- 
ments had met at Port Nelson in 
Hudson Bay to do dredging there. The 
three sets of officials were each arm- 
ed with authority from their respec- 
tive departments to do the work, but 
owing to the refusal on the part of 
others to let any one party proceed, 
the work could not be done that year. 
It was pointed out that this would not 
be tolerated in a private company, 
for there the dredging would be 
placed under one department. 

Shaw’s suggested remedy for over- 
lapping is a general manager of the 
civil service; but it is difficult to see 
that this would remedy matters very 
much. The trouble is traceable back 
to the circumstances that, being only 
part administrators and part politic- 
ians, the cabinet ministers have not 
sufficient time to look after their de- 
partments. In the meantime it has 






come out that there are 22 persons 
with the rank of deputy minister, 
drawing salaries ranging from $6,000 
to $10,000 a year. 


IS PATERNALISM THE CAUSE? 
esos report that the city council 

of Brantford is authorizing $85,000 
worth of 20-year debentures for an 
overdraft in her civic finances creates 
a situation worthy of attention. That 
posterity is being asked to help the 
present generation to pay its ex- 
penses, in this way, seems like 4 
rather definite admission that the 
present generation cannot do so, and 
assumes that the coming generation 
will be in a much better position to 
do so that this. This method of fi- 
nancing can bring no good either to 
the prestige or to the credit standing 
of a city. It suggests that the city 
in one way or another, has been at- 
tempting too much, and that a ten- 
dency towards" paternalism in which 
Brantford would not be alone, is the 
probable explanation. 

The question arises as to how much 
this money is going to cost before it 
is finally paid. Some years ago the 
city of Hamilton borrowed $1,753,000 
in 6 per cent. bonds on account of 
railway and waterway costs. They 
were unable to pay the interest. A 
considerable amount of litigation 
arose and before the obligation was 
finally paid off it had grown from 
$1,753,000 to $7,191,000. 

But apart from this phase of the 
question, the matter of how much a 
municipality is justified in borrowing, 
what provision is being made for re- 
payment and what will be the net 
effect on the credit standing of that 
municipality, no city can afford to 
overlook. 


HALF BILLION FROM TOURISTS 
# Thee tremendous possibilities of 

the tourist traffic as a Canadian 
industry are illustrated by the fact 
that the centre of population for 
automobiles in the United States is 
in close proximity to the Canadian 
border. According to information 
compiled by~the Canadian Depart- 
‘ment of the Interior, 6,680,000 auto- 
mobiles, or 43 per cent. of the 
total number of pleasure cars owned 
in the United States, are owned in 
states bordering on the Great Lakes, 
while 7,370,000 or 47.5 per cent. are 
in states contiguous to Canada. 

These facts are astounding! They 
mean that Canada has at her very 
doors probably 30,000,000 potential 
tourists, an increasingly large num- 
ber of whom will visit us annually 
if we take the proper steps to de- 
velop this industry. In the past we 
have had no definite national policy 
in this’ connection. Separate munici- 
palities, principally near the borders, 
have endeavored to attract tourists 
and certain organizations have es- 
tablished camps for the convenience 
of tourists. Apart from these un- 
co-ordinated attempts nothing serious 
has been done. 

It has been estimated by the 
National Parks Board that the tour- 
ist trade brought $136,000,000 into 
the country in 1923. A press des- 
patch states that the industry was 
worth more than $200,000,000 to 
France last year. What we want is 
our rightful shire of the tourist 
business, and if the figure for 
France is correct, we should aim at 
at least three times this amount. 

Some of the features which would 
build up a half-billion dollar tourist 
industry in Canada are more wide- 
spread and business-like advertising 
in the United States; further devel- 
opment of the present tourist camps; 
improvement of roads leading to our 
inland resorts, and the provision of 
more habitable hotels in many of 
these places; some method of dealing 
with profiteers who thrive on over- 
charging tourists thus discouraging 
their return. - 











EDITORIAL NOTES 

TORONTO’S street lamps at $8 
each for power service are said to be 
much lower in cost than the lights in 
some American cities. Considering 
the illumination they impart, they 
should be. The comparison 
should be on the total cost of 
lighting cities of something like equal 
size—taking into consideration how 
well the streets are illuminated; one 
city may use electric candles and an- 


other flaming arcs. 
* *¢ & 


A LITTLE rough figuring leads 
to the conclusion that some 3,000 
acres of forest land were denuded of 
trees to tell the public the story of 
Floyd Collins. And as half of the 
newsprint paper on the continent 
comes from Canada it meant that the 
pulpwood logs from 1,500 acres of 
Canadian land were needed to let an 
excited continent know that an un- 
fortunate Kentucky cave explorer was 
being taken out of a hole in the 


ground. 
* * © 


AT THE dinner given by the Cana- 
dian Manufacturers’ Association for 
the Canadian Council of Agriculture 
last week, Mrs. Amos, president of 
the United Farm Women of Ontario, 
suggested that the C.M.A. should fol- 
low the example of the C.C.A. and 
admit women to membership. T. A. 
Russell was more than equal to the 
oceasion. He recalled that when he 
was secretary of the association one 
of the first members to join from the 
prairie provinces was a woman whod 
was endeavoring in the face of many 
difficulties to operate a woollen mill 
in a small town south of Calgary. 
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J. H. Fortier, Born on Quebec 


Farm, Now a Canadian Leader 


Man Slated as Next Head of Canadian Manufacturers’ Associa- 
tion is Head of Great Legaré Organization That Blankets 


Quebec With Agencies — A Newspaper Publisher, 
Banker and “Fair” Manager as Well 


to give him as raw material. 


ties of concerns that are doing around 
$8,000,000 of business every year. 
As 


He will be fifty this year. 


“heir-presumptive” to the throne of 


chairman of the Canadian Manufac- 


turers’ Association he promises to 


start his second half-century in the 
glare of nation-wide publicity. Cana- 
dians from Nanaimo to Sydney are 
going to see in action the enthusiastic, 
energetic managing head of a con- 
cern whose catalogue is next to the 
bible in French-Canada and which has 
established the rule—and followed it 
—of planting an agency everywhere 
a church steeple pokes its cross sky- 


wards; a concern that has put farm 
implements and stoves and a host 
in nearly every 


of other things 
French farm and village home be- 


tween the western fringe of New 
Brunswick and the Ottawa Valley of 
Ontario. English-Canada will come to 


know, and know favorably, a man 
who is one of French-Canada’s most 
successful sons. 

Brought Up on a Farm 

J. H. Fortier came from a farm 
outside St. Gervais. His father had 
been trained in military schools and 
has a broad conception of questions 
of language and education, In fact 
all the farmers of that district were 
progressive and broadminded in the 
70’s and 80’s when young Fortier 
was growing up. They found that 
the English and Scotch farmers of the 
Eastern Townships were breeding bet- 
ter cattle than they were. So some of 
the English-speaking folks in the 
Eastern Townships and some French- 
speaking folks around St. Gervais 
came to an arrangement for an an- 
nual exchange of breeding animals 
that strengthened the herds in both 
sections. The arrangement brought 
its complications for the English 
knew no French and the French no 
English. To solve the difficulty the 
farmers went one step further and 
every winter effected an exchange of 
sons. Young French-Canadian men 
went to work for a few months on 
the Englishmen’s farms and young 
Englishmen went to work on the 
French-Canadian farms. Being 
brought up in such a community of 
broad-mindedness and with such equal- 
ly far-seeing parents Fortier started 
off with the obvious advantage of not 
being either bigoted or narrow. To- 
day his fair-minded attitude to every 
subject and task he tackles is one of 
his chief characteristics. 

He did not remain long on the farm. 
His parents had visions of success 
for him in the bigger swirl of city 
life. They sent him to college and 
then to the commercial academy in 
Quebec. At eighteen he had learned 
shorthand and was sent one day by 
the principal to take a job with P. T. 
Legaré who had established a small 
implement agency in the city. He has 
been working alongside of P. T. Le- 
garé from that day to this—which is 
a space of 32 years—and has never 
lived outside of Quebec City. 

Father Did Not See Future 


Fortier’s father advised against the 
new connection. “The business hasn’t 
a future,” said Fortier, pere. “Every 
farmer has a mower now. Pretty 
soon, you won’t be able to sell any 
more,” 

He was wrong. The first year 
Fortier was there the firm did a 
business of about $25,000 a year. In 
1921 it did $12,000.000 of business. 

The office had three workers in it: 
Legaré, a bookkeeper and Fortier. 
Fortier worked ahead as stenograph- 
er for the firm and studied the possi- 
bilities of the business. Some months 
after he arrived the bookkeeper was 
sent away to open a branch office. 
After he had decided on this move 
Mr. Legaré remarked, in the office one 
morning, “We’ll have to hunt around 
for a new bookkeeper.” Fortier over- 
heard him. He saw his opportunity 
and said to Mr. Legaré: “Why hunt 
around for a new bookkeeper? Give 
me the job.” 

“Can you handle it?” asked Legaré, 
somewhat dubious and surprised. 

“Of course I can handle it.” Young 
Fortier spoke with decision and em- 
phasis. “And what’s more if I don’t 
get it I'll resign. If I am not going 
to get a chance to advance then I’m 
in a rut and want to get out.” 

He got the job. He got it by ask- 
ing for it and held it by making good, 
which is the way he has gotten and 
held many good things‘ since. 

At the end of his first year as 
bookkeeper he presented his report 
to Mr. Legaré. There was a small 
balance on the right side of the ledger. 

“Fine,” said Mr. Legaré, “we are 
making progress.” 

“Yes, it’s fine,” admitted Book- 
keeper Fortier, “but we can do 
much better.” Then he made this 
proposition: “I can make more money 
for us next year. Will you let me 
take charge and split with me any 
increase in profits?” 

Began to Run the Business 


Mr. Legaré, always a good enough 
executive to let his men have full 
sway in any creative work, agreed. 
From that time on Mr. Fortier was 
virtually manager of the business. 





By FLOYD 8. CHALMERS. 


There is a business man in Quebec 
City who states that he can make a 
general manager for a big company 
out of any conscientious, intelligent 
French-Canadian farm lad you — 

n 
J. H. Fortier, who says this, ought 
to know something about it, for that 
is exactly what he did with himself. 
He was born and brought up on a farm 
in County Bellechasse, Quebec. Now, 
as vice-president and general manager 
of P. T. Legaré Company, Limited, 
and subsidiaries he directs the activi- 





J. H. FORTIER. 


He was soon admitted into partner- 
ship and in 1903, when he was 28, 
was officially appointed general man- 
ager of the limited company that was 
incorporated in that year. But in the 
meantime he had traveled al] over 
the province, selling for the firm, 
opening agencies and piling up prof- 
its, in which he shared. His share 


went back into the business. 


The little implement agency grew 
into a mighty concern under his di- 


rection, with 25 branch offices, 16 
warehouses, over 1,000 agencies and 
selling implements, autos, stoves, and 
numerous other articles on a wide 
scale. 

One of the firm’s big lines was 
buggies. The twentieth century 
hadn’t been far on the way before 
Mr. Fortier saw that the buggy was 
doomed, which meant the loss of one 
of the firm’s biggest sources of rev- 
enue and profit. 

The only solution was to go into 
the sale of automobiles. But it would 
take a far different organization to 
sell $3,000 motor cars than was re- 
quired to sell $100 buggies. Hence 
a new motor and supply company 
was organized; in turn subsidiary 
companies were organized in 18 dif- 
ferent localites. To-day this motor 
and supply branch of P. T. Legaré 
Company is the largest automobile 
and garage organization in Canada. 

During the war Legaré’s bought a 
plow and stove plant in Ontario and 
a carriage factory in Montreal in 
order to get deliveries of supplies. 
A great manufacturing and distribu- 
ting organization was built up. 


He Ran the Quebec Fairs 


Mr. Fortier has branched out be- 
yond this business and has had 
some interesting experiences and 
achievements in the three widely 
varied lines of newspaper publishing, 
agricultural exhibition, and banking. 

About fifteen years ago the Que- 
bee Exhibition was facing bank- 
ruptcy. It had mortgaged its prop- 
erties and had not the money to 
carry on. With another wealthy 
Quebecer, Mr. Fortier bought the ex- 
hibition. He ran it himself in 1911 
and made money, besides giving the 
people a successful fair. 

A story is told about an incident 
at this fair that illustrates Mr. 
Fortier’s keen judgment of human 
nature. He had hired an areoplane 
to give exhibitions, and that was a 
time when few people had ever seen 
an aeroplane. The people crowded 
around the machine, hampering the 
efforts of the pilot to get it in flight. 
A small staff of peace officers tried 
in vain to move the crowd back. A 
few rough and surly fellows in the 
mob dared the attendants to try to 
move them. A dare that was not 
taken because the protective force 
was so weak. 

In the midst of the confusion Mr. 
Fortier appeared on the scene. He 
went up to a few of the more aggres- 
sive men in the crowd and said: “You 
fellows are pretty strong. Give us a 
hand to hold the crowd back.” Hon- 
ored by the conferment of official au- 
thority, the bullies turned themselves 
into most effective unpaid policemen 
and there was no more trouble. 

Mr. Fortier only owned the Ex- 
hibition one year. The city of Quebec 
saw that it had been turned info 
a paying proposition and immediately 
had a bill put through the House ex- 
propriating it. He ran it fcr the city 
one more year and then handed it 
over. 

He Owns Two Newspapers 

His journalistic endeavors are the 
result of boyhood ambition. 

When Fortier was going to busi- 
ness college in Quebec he roomed 
with a young man of about his own 
age. Fortier was Liberal in his views; 
his friend Conservative. Political 
passion was strong in each young 
head. Arguments were freauent and 
sustained. And to settle their argu- 
ments they had recourse to the daily 
newspapers. Fortier would bring out 
his favorite newspaper to prove his 
ease. It was, naturally, a Liberal 
paper. Just when his triumph was at 
its height his friend would produce 
the opposition paper to show that 
Fortier was wrong. The papers not 
only differed in opinions but each dis- 
torted facts. If there were 1,000 
Grits at a Liberal meeting and 100 
Tories at a Conservative meeting the 
Tory paper was sure to have the fig- 
ures reversed. The Liberal paper 
sinned equally. 

One day when Fortier had gone so 
far as to stake the one and only 


dollar that he happened to own at 
the time to back a statement he had | 
hazarded, he was chagrined to find 
the papers useless in settling the dis- 













pute. He turned to his friend and 
said: “If ever I am worth $100,000 
I am going to have a newspaper that 
tells the facts as it sees them, with- 
out political bias and that can be 
considered as reliable.” 

Fortier kept his promise to himself. 
In 1917 he took over L’Evénément of 
Quebec. The paper was not flourish- 
ing. It had just gone through the 
conscription campaign. Its stand for 
conscription had dropped its circula- 
tion to 3,000 and its advertising to 
practically nothing. Mr. Fortier made 
it an independent newspaper. He 
started Le Nouvelliste, of Three 
Rivers, on the same policy. Both 
papers are well regarded in news- 
paper circles and maintain their rep- 
utations for fearless independence 
and accuracy. But Mr. Fortier says: 
“Because a paper is independent 
does not mean it does not have opin- 
ions. We are never afraid to take a 
stand when we think there is a right 
and a wrong side to a question.” 


Fight to Save Banque Nationale 


Mr. Fortier had something to do| P® 


with banking in connection with the 
fight he waged, along with a group 
of other Quebec business men, to save 
La Banque Nationale. Probably none 
of the 235,000 depositors in the bank, 
nor many of its shareholders realize 
how elose the bank was to disaster. 
On the day when it seemed that noth- 
ing could be done to save the bank 
he was called, with prominent Que- 
bec men, to step in; they got banking 
support, organized a group of big 
business men to look after its af- 
fairs; they secured new capital and 
gave the bank a new lease of life. 
The struggle did not succeed in sav- 
ing the bank; eventually it was forced 
to merge with another bank, but the 
merger saved everybody from loss. It 
was a valiant struggle. Mr. Fortier 
is not saying much about his part in 
the affair, but he spent many hours 
a week for two years at the bank’s 
offices, he spent sleepless nights and 
days of harrowing worry and came 
out of the deal with many thousands 
of his own money spent without per- 
sonal return. But thousands of 
others were saved from loss and the 
Province of Quebec from a stagger- 
ing blow to its thrift and credit. 


Mr. Fortier is a farm boy who has 
made good in business. The immense 
Legaré organization is filled with 
farm boys. Mr. Fortier takes them 
into his organization whenever he 
can get a chance. 


“The farm boy is ready to work 
hard. He has no preconceived notions 
that the boss is out to do him. He 
knows that a man gets just what he 
works for and deserves. The city 
boy if he comes from a wealthy fam- 
ily, is likely to be handicapped by his 
training. If he comes from a work. 
ingman’s family he is sometimes too 
ready to believe that his employer is 
going to try to put it over him, due 
to discussions heard in the home. 
The boy’s outlook on business may 
be affected by the father’s experi- 
ences, 

“If I get a smart farm lad, I can 
give him a training course in sales- 
manship, one in business, one in ad- 
vertising, and other such correspond- 

(Continued on page 11) 


Personal 


A. K. HARVIE, recently appointed 
Manitoba inspector of Bank of Commerce. 
is back in Winnipeg after four years’ ab- 
sence. He joined the bank in 1906, com- 
ing to Canada from Scotland and being 
first attached to Winnipeg branch, and 
subsequently serving as accountant and 
relieving manager in each of the three 
prairie provinces until in November, 1910 
he was attached to the superintendent’: 
department in Winnipeg, from which de- 
partment he enlisted in November, 1915. 
to take up military duty, in which he at- 
tained the rank of cavtain, was awarded 
the Military Cross and was mentioned in 
despatches. Mr. Harvie returned to the 
bank in June, 1919, and was appointed 
assistant inspector in Winnineg. With 
the establishment of a superintendent’: 
department in Calgary in October, 1920 
he became assistant inspector there. In 
October, 1921, he was appointed inspector 
of maritime and Newfoundland branche: 
with headquarters in Halifax. In Aucust 
1923. he was made manager at St. John 

B., remaining in this position unti’ 
appointed inspector of Manitoba branches 


HAROLD W. TRUNHOLME, wel’ 
known in Winnipeg financial circles 
recently died after a short illness, For 
years he had been associated with bank- 
ing, trust and loan and bond business 
in Winnipeg. Born in Montreal 
he was associated with a Montreal fi- 
nancial house for a time and some 20 
years ago moved to Fernie, B.C., with 
Bank of Commerce, later being trans- 
ferred to Winnipeg and finally became 
a branch manager. He resigned to be- 
come manager of Dominion Trust com- 
pany and remained with it until the 
company wound up in 1916. He then 
went back to the service of the bank 
and in 1918 became manager of the 
Winnipeg Mercantile Trust company, 
Winnipeg, resigning in March of last 
year to enter the bond department of 
Allan, Killam and McKay, where he was 
stationed at the time of his death. He 
was a member of the Winnipeg Stock 
Exchange. He was a'son of Hon. Nor- 
man W. Trenholme, former McGill pro- 
fessor, being dean of the faculty of law 
and later judge of the King’s bench. 
He was a_ son-in-law of Archbishop 
Matheson, primate of Canada. 


“ELLIOTT G. STEVENSON, Detroit 
lawyer and president of the Detroit 
Street Railway, died quite suddenly in 
California. He was noted as one of the 
greatest trial lawyers of his time in 
Michigan.” This tribute came from At- 
torney Hinton E, Spalding, who not 
only has been associated with Mr. 
Stevenson in many cases, but who also 
has faced his fire as opposing counsel. 
Although but one of several of equal 
importance, the Henry Ford-Chicago 
Tribune $1,000,000 libel suit brought the 
redoubtable attorney his widest fame. 
This was, in a sense, the crowning case 
of a career that promised something of 
the sort when, at the age of 22 years, 
Mr. Stevenson became prosecuting at- 
torney at St. Clair county, Michigan. 

Mr. Stevenson was born in Middlesex 
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Dominion Textile Company, Lin 


Notice of Dividend 
A Dividend of One Dollar ( fi 
r share on the Common Stock of 
DOMINION TEXTILE COMPANY, 
Limited, has been declared for ¢ 
quarter ending 31st March, 1925, p 
able 1st April. to shareholders” 
record March 16th. 
By order of the Board, 
JAS. H. WEBB, 
Secretary- 
Montreal, March 3rd, 1925. 







































































Montreal City and Dist 
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J. H. FORTIER, 
















Notice is hereby given that a Divid 
of two dollars and fifty cents per share ON QUEBEC F 
has been declared on the Capital Stock, A CANAD 
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Southern Canada Power Cane 
LIMITED ‘ass 


DIVIDEND NO. 21 


A Dividend of One and one-half per 
cent. (1%%) on e PREF ED 
STOCK OF SOUTHERN CANADA 
POWER COMPANY LIMITED has been 
declared for the quarter ending 

31st, 1925, payable a 15th, 192! 




















































hareholders of record March Slst, 1925 
, Sy ecdes of the Board, a a ee eee 
L. C. HASKELL, His salesmen are inst 









Secretary- 
Montreal, February 27, 1925. 


Penmans Limited 4 
















ae 
NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending 30th 
April, 1925: 


On the Preferred Stock, one and 
one-half per cent. (142%) payable on 
‘he 1st day of May to Shareholders 
of record of the 2lst day of April, 
1925. 
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5th day of May, 1925. 
By Order of the Board. 


C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, Que., 2nd March, 1925. 


The Wabasso Cotton 
Company Limited 
















































































Dividend No. 29 


Notice is hereby given that a quar- 
terly Dividend of One Dollar ($1.00) 
per share has been declared on the 
Capital Stock of the Company, for the 
quarter ending 3lst March, 1925, pay- 
able on the 2nd April, 1925, to Share- 
holders of record at the close of busi- 
ness on the 13th March, 1925. 


By Order of the Board. 
JAS. R. RITCHIE, 




















* "Dividend Notices 


Canadian General Elect 
Company, Limited 
Preference Stock Dividend No. 60 


Notice is hereby given that a Divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 31st 
day of March, 1925, being at the rate 
of seven per cent. per annum, 
been declared on the Preference 
of the Company. ¢ 
The above Dividend is pose on 
and after the first day of April, 1925, ~ 
to Shareholders of record at the clos®  ~ 
are on the 14th day of 


By order of the Board. 


W. H. NESBITT, 
Secretary. 


Toronto, March 4th, 1925. 





Rage 


county, Ont., May 18, 1856, son of Wilk ~~ 
liam and Mary Stevenson. The family - 
moved to Port Huron, Mich., during the 
boy’s early childhood. Young Stevenson — 
was educated in the public schools Z 
that city, rounding out with a course at” 
an academy in London. His Detroit 
legal practice was one of the most €% 
tensive in: the city and he was regarded 
as wealthy. 3 
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J. H. FORTIER, BORN 


ence courses, and then I can make a 
general manager of him.” 


This isn’t merely theory. One of 
the biggest men in the Legaré organ- 
ization is a farm boy. He was taken 
in at an early age, and Mr. Fortier 
saw to it that he got a chance to 
study outside of business hours. Then 
one day an important part of the 
Legaré machinery failed to work. 
The trouble was diagnosed as bad 
management. 
enced farm boy was put in, at 21, as 


made good and has built up a won- 
derful organization over a term of 
_ fourteen years. 


_ _ Mr. Fortier believes in fair dealing. 
His salesmen are instructed never to 
take advantage of a chance to load 
a price a few dollars. His buyers are 
instructed to buy at prices that allow 
a fair profit to sellers, not to force 
_ factories to take business at a loss. 












be one@f square dealing and recog- 
nition of the fact that there are two 
sides to most questions. 

We can build Canada only on the 
mperation of all,” he told me, in 


iy. “It is worth while making per- 

sonal, local and provincial sacrifices 
to insure coast-to-coast satisfaction 
and to make certain of the progress 
of the country. 

“Canadian problems are of such 
Mmagniture that they must be solved 
and can only be solved by study and 

’ Settlement that is free from provin- 
ial disputes and class prejudices.” 

Mr. Fortier would liken Canadian 
groups to a board of directors. The 
directors will 
among themselves; if they do not, it 
is a sign that they are stagnant and 
dominated by a single influence, But 
out of the debate emerges finished 
— in which all can agree. Mr. 





on Canadian problems; considers it 
& sign of a healthy interest in Can- 
ada’s future. 


jealousies, prejudices and selfish mo- 
tives be eliminated. 


It is going to be interesting and 


Canadian farm boy in action. 
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Investors’ Inquiries 


uestions of general interest submitted by subscrib - 
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Cc. P. R. 


_ Reader, Ontario —Wou!d lik in- 
ion of Canadian Pacific Railway ateek. P 

In this issue will be found a review 
of the earnings of C. P. R, for 1924. 
The stock has established itself as 
the premier Canadian investment, al- 
ways reliable and likely over a term 
of years to show moderate advances. 


B. C. FISHING-INTER. PETE 

W. C., Toronto.—Kindly give me a re- 
port on the financial condition and your 
opinion of the »robable market action of 
the ‘two following securities in which I 
am interested: B. C. Fishing Co. and In- 
ternational Petroleum. 

In this issue you will find articles 
dealing with both these companies. 
Both are steadily improving their po- 
sition and are regarded as promising 
better things for those who hold the 
shares, 






























































March 
Investments 


Investors with available 
funds will find in the new 
list, securities of wide di- 
versity issued by the Domin- 
jon, the Provinces of the 
Dominion, and by Canadian 
cities and towns from coast 
to coast. 

These issues give the in- 
yestor, whose first require- 
ment is safety, securities 
which are well suited to the 
purpose The yields vary 


In addition to the above, the 
list contains a few corpora- 
tion bonds—which give larg- 
er income returns ranging 
from 5% to 7.40%. 


Copy of March List on 
Request. 
























































































the board, this despite the fact of its 
fine showing in the stagnant 1921 
and 1922 period, and its strong re- 
cuperation in 1928, and a financial 
position excelled by few companies 
whose securities are listed here. At 
the end of 1923 it had net working 
capital amounting to over 11% mil- 
lions, nearly equal to the combined 
amount of bonds and preferred stock 
outstanding, which leaves the com- 
mon with a high book value, The 
career of this company is justifying 
the same administration methods 
which have placed the company in 
such a strong position. The stock 
has been selling far out of line with 
many less worthy issues, 



























ASSOCIATED GOLDFIELDS 


Enquirer, Mitchell—I hold a consider- 
able quantity of stock in the Canadian 
Associated Goldfields which cost me about 
20c. a share. The present price is around 
5c. and I have been advised to sell and 
take my loss, as they say there is no fu- 
ture for this company. Another party ad- 
vises me to hold as he considers that 
eventually this will develop into a good 
mine. 

Shares of Associated were being 
transferred freely for some consider- 
able time arougd 9c, The market may 
be, as you say, 5c, now, but if they 
were worth 9c. when they were sell- 
ing at that price, they are worth at 
least that much, if not ‘more, now. 
The company is making good pro- 
gress with the development of its 
property in Larder Lake. It is re- 
garded as a fairly rich little mine. 
The huge capital outstanding is a 
dampening factor, but as your aver- 
age is low, it looks as if you might 
have a chance to get out without a 
loss if you are willing to wait. 


GOLDALE-NEWRAY-CONIAURUM 


Subscriber. Sault Ste. Marie.—Will you 
kindly inform me if the Goldale Mining 
Co. property should turn out to be very 
valuable would it affect the Newray or 
Coniaurum stock? Does the Coniaurum 
Co. control the Goldale and Newray 
stock? Which, in your opinion, is the best 
buy? 

Goldale is a holding company with 
a number of important properties in 
the Porcupine district. Last year it 
amalgamated one of its properties 
with the Armstrong Booth and New- 
ray, and the new company is called 
Coniaurum, in which Coniagas Sil- 
ver Mines will hold control. Goldale 
took a share interest and Newray a 
share interest for their properties. 
Goldale are holding their shares in 
the treasury, Newray is distributing 
their shares to shareholders. . Coni- 
aurum does not control or hold 
shares in either Newray or Goldale. 
As to which is the best buy the 
choice will be between Coniaurum 
and Goldale. Newray shares are sell- 
ing too high, if taken on a basis of 
10 Newray for one Coniaurum. 


GERMAN BONDS 


W. M., Nova Scotia—The writer on_va- 
rious occasions has received circulars 
from different investment houses in Mont- 
real advertising German bonds. To-day he 
received one advertising City of Rons- 
dorf 6 per cent. bonds of 1924. Not call- 
able for ten years. The following ap- 
nears in the circular: The city is situated 
in the Rhine province, employing thou- 
sands in the great cable factories and 
textile mills. The resources of the city 
are in excess of 3,521,000 gold marks. 
and the annual income from taxes is 
about 1,650,000 gold marks. The bonds 
are issued in denominations of one mil- 
lion mark and five million mark pieces. 
Price $7 per million mark bond of $30 
















KEEFER REALTY 

R. M., Ontario—A client of ours is 
considering pareuns. a $500 bond of 
the Keefer Realty Corporation, 6% per 
cent., due June, 1943. He already holds 
a substantial block of Victory bonds, 
C.P.R. 4% per cent. notes, etc. We 
would like your opinion of the security 
behind the Keefer bond. Our client is 
not particularly concerned with the fea- 
ture of marketability. 

_We would consider the security be- 
hind the Keefer Realty Corporation 
issue satisfactory. The building is a 
fine new office structure in uptown 
Montreal and the proprietors have 
been very successful in renting it. 


EAST KOOTENAY POWER 


J. M., Nova Scotia.—I would appreciate 
your opinion of East Kootenay Power 
Bonds as an investment. 

There is a good market for East 
Kootenay Power bonds, and they are 
changing hands. at around 102 and 
have a good security back of them. 
The last annual report of the cum- 
pany showed that net earnings were 
$147,000, and that the bond interest 
was $122,000. Since that date of the 
statement, the company commenced 
operating an enlarged plant and 
earnings at the present time are said 
to be more than double the dond in- 
terest, 


NORTHWESTERN UTILITIES 


W. D., Nova Scotia—Will you kindly 
tell me what you know of the North 
Western Utilities bonds, 1st mortgage? 
Would you consider them a good invest- 
ment, if so, why? 

With regard to the Northwestern 
Utilities First Mortgage 7 per cent. 
bonds, this is a well-secured busi- 
ness man’s investment. The company 
operates in a growing field, and they 
are bound to grow with the field. The 
company has been in operation for 
over a year and has already demon- 
strated its ability to earn money. 
Taken from al] angles, this new issue 

ts attractive possibilities. The 
investor gets a good first mortgage 
lus a chance to share in future prof- 
its through the stock bonus, 


DOMINION LIFE 

P. B., Sydney.—I have a twenty pay 
life participating policy with the Dom. 
Life Insurance Co. A party was telling 
me it would pay me better to put that 
much in the bank than to keep the said 
policy. I only made one payment, so 
kindly give me the best advice you can 
with regard to this matter. 

The Dominion Life Assurance 
Company is an old established com- 
pany, operating under a Dominion 
charter. It- maintains the necessary 
government deposits and reserves 
against insurance in force. It is, 
therefore, a safe and excellent com- 
pany to insure with. The twenty 
payment life participating policy 1s 
a good one, and we see no reason why 
you should cancel it. 


FOUR SPECULATIONS 

C. B., Ottawa.—I have some of the fol- 
lowing stocks: What is your opinion on 
it? My object is to make quick turnover: 
Rouyn Gold, Baldwin, Columbus K., and 
Everett. What do you think of that Capi- 
tal Rouyn Syndicate which is being 
formed? 

Your holdings are all very specula- 
tive. Rouyn Gold may figure in the 
proposed merger that is now being 
negotiated. Baldwin has financing 
plans underway and may _ get the 
property reopened. Columbus Kirk- 
land has been fluctuating up and 
down in a narrow margin, Everett 
may sell higher, as shares to do dia- 
mond drilling were sold above the 
present market level. Your idea of 
a quick turn is the right one. as soon 
as you can see a smal] profit. Cap- 
ital Rouyn Syndicate has not issued 
sufficient data on plans for an opin- 
ion to be expressed, 


BARRY HOLLINGER 


C. R., Newport.—Can you give me any 
information regarding the company 
known as the Barry’ Hollinger Gold 
Mines, some shares in which I pur- 
chased in January, 1924? Can you say 
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a reduction of approximately a million 


Mine stock have just been listed on 
Standard Mining Exchange, Toronto. 
The opening price was 42 and since 
then the price has moved up to around 


$ 23,156,955 
600,000 
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47 cents. We understand — ee of | Preferred dividends ..............0e. 3,993,341 
the leading brokers purchased con- s ——__—_ 
Caan siderable stock from the company and| Common dividends 2002000000000101.01 * 1e}200,000 
also underwrote another block. The oie 
Tt MAY BE BOUGHT prices have not been made public. The | Net surplus for year ......+.sssseeees $ 463,614 
aoe AT - 974 company proposes using the funds to 
—. finish erection of its mill and to carry 
DEND out considerable further develop-| thirteen millions. Both gross earnings | from 
~ VO VIELB- ’ ts. Indications are that the pro- 
718% Seat level shown since 1919 


position will be one of selective min- 
ing. 
“STEEL OF CANADA COMMON 


Enquirer—What is your opinion of 
Steel of Canada common stock? 

These shares are well regarded and 
have recently been heavily bought, 





compared with $195,837,090 in 
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the city of 
tractive. In 
bonds were issued in 1924 when the 
mark was at its lowest ebb, and it 
would hardly be conceivable that a 
town which borrowed cheap money 
would make repayment in a currency 
which would be worth much more. 
The firm who is selling these bonds 
tells us that they have no market in 
Canada, but that they are being 
bought in New York at about $5. 
This spread is too large. 
scriptive circular these 
grouped with 
Berlin, Hambourg, and Frankfort— 
these issues were all sold previous to 
the war, and it is expected that re- 
payment will be made in funds which 
will at least approach the value of 
the money borrowed. Lastly, the city 
of Ronsdorf bonds are being sold: at 
$7 a million, whilst 
may be purchased from your banker 
at around $1.25 per million, 
all, the bonds wouid seein to offer 
not even a speculative attraction. 


INDUSTRIAL ALCOHOL 


W. K., Winnipeg.—Being interested in 
the Canadian 
shall much appreciate any information 
which you may be good enough to fur- 
nish along the following lines: Do you 
consider stock 
good: investment 
from the standpoint of speculative re- 
turns? It would appear that this com- 
pany obtained charter originally in 1922 
with authorized capital of $10,000,000, 
shares $25 par value, whereas stock cer- 
tificates now issued indicate incorpor- 
ation took place 1924 and that author- 
ized capital is $1,000,000 with shares no- 
par value. 
change. Is the entire stock made up of 
no par value ordinary shares? What is 
the real nature of their operations? Are 
branches opened in this province and 
elsewhere in the Dominion cenducted as 
subsidiary companies? To what extent 
were this company’s operations profit- 
able for each of the periods ended 1923 
and 1924? 

Canadian Industrial Alcohol stock 
around the present market 
$18.50 a share may be regarded as a 
fair speculative investment with good 
possibilities over a long term, The 
stock does not seem yet to have 
found its final level after the tre- 
mendous interest and the rapid ad- 
vance in price during the past two or 
three years. Nevertheless, earnings of 
the corporation justify the hope of 
steady advance. 

The company split its stock last 
year giving to the former share- 
holders two shares for each share 
formerly held. This was done in order 
to facilitate trading in the shares by 
widening the number of units into 
which ownership of the industry was 
broken and also to capitalize some of 
the larger earning power in the com- 
pany. 

The company has no shares or 
bonds outstanding apart from the no 
par value ordinary ‘shares. 

The company manufactures indus- 
trial alcohol as well as other alco- 
holic products, 
brandies, etc. The industrial alcohol 
manufacture is becoming an increas- 
ingly important 
and while exact 
able it is understood that it now af- 
fords over half the total sales. i 

The company operates a subsidiary 
company in St. Boniface, Man. There. 
are no similiar subsidiaries in other 
provinces although the company con- 
trols a distillery at St. Hyacinthe, 
Quebec, and is likely to operate other 
branch plants in other provinces in 
the future. 
The company had excellent earn- 


if the company is progressing, and the Grease GOFRINGS 2c cccdetiescecvevccesocs $182 502.156 
present price of the shares, and whether} wor, expenses ............0c00s0005 145,274,914 
they are worth keeping? aa ieee 
; i en 5 bes Guvnsee deaeesben ce ot $ 37,227,242 

Shares of Barry Hollinger Gold Pie GROSS ic cc sencsssc0t ceccecsves 14,070,281 


Gross earnings from railway and lake | hotels, 
steamers amounted to $182.502,156. as | fact, any revenues coming to the company 
1923.'|from sources other than railways and 
Inke steamer operation. 

24 1928 


19 
Special ine. ..ccccccsccsescccvccesvces $ 9,971,252 $ 11,391,052 
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for five millions. Will you kindly give 
us your candid opinion of these German 
investments? 

To us, even from the standpoint of 
a speculator, the 6 per cent. bonds of 
Ronsdorf. look most_unat- 


C.P.R. Earned 11 Per Cent. on 
Common During Past Year. 


figures wernt oes ee $145,274,914, as, 
for the gross earnings of the Canadian | *#4inst 158,358,080, leaving net earn- 
se: : a 7,227,- 
Pacific Railway for 1924 show a falling 243, pep Ep" portray Fixed 
off of over $13,000,000, yet the aspect is| charges show an increase of over half a 
brightened in the eyes of the shareholder —e at re as i a 
: 4653, leaving a surplus for the year o 

by the fact that the working expenses'/ .59'156955, comparing with $24,008,357. 
show a drop of almost similar amount, The usual $500,000 appropriation is made 
so that the net earnings are down only |for the pension fund, leaving available 
$252,000 from 1923. The falling off in| for dividends the sum of $22,656,955. In 
revenue was due to the smaller grain|1923, net revenue was $23,508,357. An- 
crop in the west and less merchandise | other increase is shown in preferred stock 
shipped in eastern Canada. On western | dividend requirements, $3,993,341 having 
lines grain and grain products comprise | been paid out in.this manner during the 
nearly 55 per cent. of the traffic carried.| year, as compared with $3,675,010. This 
During 1925, on western lines this type | payment left $18,663,614 to provide the 
of freight fell off 860,688 tons or ap-.|7 per cent. on ordinary shares which rail- 
proximately 9 per cent.; while in the east,|way and lake steamers account is called 
due to decreased industrial activity, there|upon for. This called for the disburse- 
was a decrease of 832,604 tons of mer-|ment of $18,200,000, which left a net sur- 
chandise carried. Over eastern lines mer- | plus for the year of $463,614, as compared 
chandise represents over 50 per cent. of.| with $1,633,347. 
Special income for the year, after mak- 
The earnings on the common stock were |ing allowa.uce for contingent reserves, 
11 per cent., the lowest showing since | 2mounted to $9,971,252, as compared with 
1919, and are in line with estimates based | $11,391,052. Payment of the 3 per cent. 
on the monthly reports of net earnings |on common, which this account is called 
during the year. In showing.a margin of | upon for, a disbursement of $7,800,000, 
one per cent. over dividend requirements, | left a balance of $2,171,252. The previous 
the company had to cope with a reduction | balance of $28,650,897 places at credit of 
of over thirteen millions in gross reven-|special income surplus account the sum 
ues from railway and lake steamers and'|of $30,822,149. 
Earnings from railway and lake steam- 
ers follow: 


1923 
$195,837,090 
158,358,080 





$ 37,479,010 $ 86,801,691 $ 84,201,740 


13,470,653 


$ 24,008,357 


500,000 


$ 23,508,357 


3,675,010 


$ 19,833,347 
18,200,000 


$ 1,633,347 


eee ee ee ee Special income account pays 3 per cent. 
and a half in special income. Working ex- | of the shareholders’ 10 per cent. dividend. 
penses were reduced also by more than|The revenue in this account is derived 


investment 


and working expenses were at the lowest | roads, Dominion Express and Telegraph 
earnings, ocean 
miscellaneous revenues, and in 


7,800,000 


$ 2,171,252 $ 3.591.052 $ 


Te ee ey eee el tus tr AR. Te | Previous balance .......-.cccccssccsse 28,650,897 25,059,845 

ola: which caused them to sell up to 88. It | Previous balance TE, 1 
wig Benge beer has been selling at price levels which | g5), tne, ace. surp. ...-..cseseceeesues $ 30,822.149 $ 28,650,897 
gives it one of the highest yields 0n | ndicated earnings on ordinary stock... © 11% 12% 
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ings in both 1923 and 1924, Earnings 
in 1923 were $1,500,000: Earnings 
per share were equivalent to $2.54 in 
1923 and $3.78 in 1924. This was on 
the old stcok. 


NATIONAL LIFE PRESERVER 

E. T., Nova Scotia —We have received 
an enquiry regarding the National Life 
Preserver Co., of Canada, Montreal, and 
the Fidelity Securities Corporation, 
probably the same address. The former 
apparently has been formed to manu- 
facture and rent a suit of apparatus to 
be worm by ocean travelers, and which 
is designed to prevent drowning, and 
excessive cold from exposure. The lat- 
ter seems to be the selling agent for 
the capital stock of the former. The 
prospectus holds out rather an alluring 
prospect of substantial dividends for 
the investor, 

Both the Fidelity Securities Cor- 
poration and the Capital Securities 
Corporation of Montreal are the sell- 
ing agents for the stock of the Na- 
tional Life Preserver Company of 
Canada Limited. The capital of the 
company consists of 500,000 shares 
of $1 par value. The selling agents 
say that the present issue of 100,000 
shares has all been subscribed, though 
some of the stock has not as yet been 
paid for. There is a possibility of a 
further issue. Of the present issue 
of 100,000 shares, 15,000 went to the 
parent Américan company for patent 
rights for the British Empire, 20,000 
shares went to, or are going to, the 
directors for preliminary organiza- 
tion expenses and the remaining 55,- 
000 have been subscribed for by the 
public. 

As to the article which the com- 
pany are selling, it seems to be good 
enough and we are informed that the 
company has already received an 
order from the Great Lakes Trans- 
portation Company for 200 of these 
life saving suits. Some 500 suits are 
now being made under contract.. 


The company intends merely to sell 
the suits—they will be made by 
others. There will also be a scheme 
for renting them. The patent rights 
allow the product to be sold to the 
British shipping field and it is intend- 
ed to convince all the ship owners 
that their ships should be _equipped 
with the preservers. Also, it is said 
that passengers on board ship will be 
able to rent the suits. ; 

The parent company in the United 
States seems to have had hard sled- 
ding and‘to have met no success—at 
any rate as far as money making 
goes. The Canadian enterprise seems 
speculative and we do not advise the 
purchase of securities of this nature. 
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Choose! 


Analyzing and describ- 
ing over 50 leading 
Canadian issues. The 
Greenshields Catalogue 
gives all the facts an 
investor would wish to 
know about them. Copy 
on request. 


Write Dept. 4 
Greenshields 
& Co 
dive Mowns Royal Hotel Belding 


OTTAWA 
46 Elgin Street 
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14 King Street E. 


ndustrial Alcohol Co., I 


urchased at $19.50 a 
What is your opinion 





titute, unemployed. There are thousands 
of people in this country who-are being 
fed by charity. Mr. King proposes to 
tax heavier everything these people and 
their dependents eat and wear and use 
to benefit people whp had money to put 
into the bank—and who happened to 


re ‘ this lose. 


Kindly explain 


MANAGER PLAN WORKS 


Grand’Mére (P.Q.) Journal: Seattle, 
a city of two hundred and forty 
thousand on the Pacific coast of the 
United States is engaged in a cam- 
paign to instal the city manager sys- 
tem and has written to Grand’Mére to 
ask the opinion of certain of its citizens 
on the ,value of the city manager sys- 
tem as operated in Grand’Mére. It is 
pleasant to be able to assure the in- 
quirers of the value the city manager 
system has been to Grand’Mére, in giv- 
ing it a stable administration,.in put? 
ting its municipally owned public utili- 
.ties on a paying basis, in putting the 
credit of the municipality in an un- 
assailable position and in generally 
making more efficient the administra- 
tion of the city. 

The city manager system undoubtedly 
conferred definite benefits on Grand- 
"Mére, and since the scheme has ac- 
tually been successful, not the least of 
these benefits is that of being known 
as a city where the city manager system 
is in successful operation. Grand’Mére 
should take a particular pride in hav- 
ing been one of the first, if not the 
first, of the municipalities in the proy- 
ince to graft the new city manager 
system on the Quebec municipal cor- 
poration, the product of several cen- 
turies of development. 


A DOUBTFUL PROPOSAL, 
London Free Press: The North At- 
lantic shipping combine may be all that 
W. T. R. Preston says, and more, but 
it is hard to find any paper in Canada 
which defends the method the King gov- 
ernment proposes to fight this alleged 


rice of 


. e 
Current Opinion 
HOME BANK PROPOSAL IS 
INIQUITOUS 

Ottawa Journal: When Mr.- “Tim” 
Healey of Belle River fame told his 
constituents some weeks ago that Home 
Bank depositors would be compensated, 
we said that the statement was sinister. 
Our ‘misgivings were based on the con- 
clusion that a man who could induce 
the vernment to gouge the treasury 
for $33,000 to build a wharf on a sand- 
bar would be all too likely to deliver 
the goods to Home Bank victims in his 
riding—especially on the eve of an elec- 
tion. 

Our fears have been quickly justi- 
fied. For after delaying and dodging 
the issue for nearly two years, Mr. King 
seizes the eleventh hour before an elec- 
tion to dip his hands into a devastated 
treasury to recoup Home Bank losers, 

No more brazen, no more, penpents. no 
more iniquitous election trick has been 
perpetrated on this country of elec- 
tioneering afflictions within our 
memory. 7 

There are people in this country who 
have no money to put into banks. There 
are people in this country who are aes- 





such as_ whiskey, 


rt of the business 
gures are not avail- 


stand is, why, if the prices charged are 
so terrifically high, the Canadian Mer- 
chant Marine, which has been a member 
of the combine, has been steadily losing 
money and secondly, why the 60 odd 
vessels of the Canadian government 
marine were not used to break ‘the 
combine instead of paying a subsidy out 
of the coffers of the country to a minor 
English company which will only have 
10 vessels in operation when built, 


Write F or Our 
March Bond List 


Whether your inclination lies toward 
Dominion, Provincial or Municipal 
Bonds, or in the direction of the 
highest grade of Corporation Bonds, 
the offerings in our March Bond List 
should meet your requirements. 


It will assist those with funds to 
invest. Write for a copy. 


36 King Street West, 
Toronto. ; 
Telephone: Main 4280 


Wood, Gundy & Co. 





1922 1021 
$186,675,035 %193,021,854 
160,373,845 158,820,114 





18,348,905 11,519,071 


$ 22,952,785 $ 22,682,668 
00,000 500,000 


$ 22,452,785 $ 22,182,668 
3,227,276 8,227,276 


$ 19,225,509 $ 18,955,392 
18,200,000 18,200,000 


$ 1,025,509 $ 755,301 


McDougall & Cowans 


Members of the Montreal Stock Exchange ; 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO- WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York 
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192 1921 
$ 11,092,355 $ 10,987,199 
7,800,000 7,800,000 


$,292.355 $ 3,187,199 
21,767,490 18,580,291 
$ 25,059.845 $ 21,767.490 

Mhee 11.15% 
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THE 


Foreign Bonds 
We Recommend 


Among our current recommendations will be found 
bonds of certain Foreign Governments which 
yield, in a number of instances, over 7%. 

We, however, do not recommend the bonds of all 
Foreign Governments, and those we do recommend 
are External obligations only. 

Thtese securities, which are payable as to principal 
and interest in Dollars in New York, or in Sterling 
in London should not be confused with Internal 
issues which are payable only in the currency of 
the countries concerned. ; 


Our booklet ‘Sound Bonds of Foreign Govern- 
ments,”’ just issued, will give you further par- 
ticulars. 


A copy may be had upon request to our nearest office. 


The National City Company 


Head Office—112 St. James Street—Montreal 
arate UES NO Len 


To Yield 6.90%— 
FORT WILLIAM PAPER CO. LTD. 


FIRST MORTGAGE 7% SERIAL GOLD BONDS 


Interest payable half yearly in American Funds. Esti- 
mated net earnings are nearly seven times the maximum 
annual interest charges and more than four times the 
annual reserve necessary to retire both principal and in- 
terest of the entire issue. 


R. G. HOERNER & CO. 


LIMITED 


Investment 
Bankers 


MONTREAL: NEW YORK: 
57 St. Francois Xavier St., 14 Wall Street, 
Main 0123 Rector 4901 


DIRECT PRIVATE WIRES 


CITY OF CALGARY 5 and 5%% Bonds yield 
CITY OF LETHBRIDGE 5% Bonds yield....... 
OTTAWA RIVER POWER CO. 6%% Bonds yield 

5% Bonds yield 


CAN. STEAMSHIP, LTD. 6.90 % 


GASTINSONED 


‘96-38 KING ST. EAST——TORONTS 


Write for complete list. We 
deal in the highest grade of 
Bonds only. Consult us be- 
fore investing. 


FRENCH GOVERNMENT BONDS 
CREDIT NATIONALS 
CITY OF PARIS 


We trade actively in all Foreign Stocks and 
Bonds and are in a position to make spot de- 
livery on all important issues. Get our list 
of drawings on bonds with lottery feature. 


All Foreign Stocks and Bonds 


BOUGHT SOLD QUOTED 


European Debenture Corporation 
LIMITED 


120 St. James Street, Montreal 


qe 
INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Private wire New York and Toronto. 


OSLER, HAMMOND & NANTON 
WINNIPEG Limited 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No account too small to receive our careful attention 
Sorel, Que. Belleville, Ont. 


152 St. James St., Montreal - Main 4090 
T. KELLY DICKINSON. J. Y. K. WALBANK. W. McLEA WALBANK. 


Main 8763 
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Views of B 


nd | Market | 


RETIRING BONDS 
FOR LOWER RATES 


Calling in Issues at 8% and 
btaining Money 
at Six 


The bond market is featured this 
week by a striking scarcity of new 
issues coming forward, and indiffer- 
ent trading continues to rule, Not- 
withstanding the lack of interest on 
the part of the investing public in 
present yields, lower interest levels 
are indicated. A downward price 
trend is usually attended by in- 
creased interest in other forms of in- 
vestment, such as mortgages. Since 
offerings of the latter are neither 
as satisfactory in some respects, nor 
as abundant, as formerly, the better 
class of industria] bond, and the more 
or less new real estate mortgage bond 
suggest themselves more and more 
to the institutional buyer, where 
security is adequate, and where no 
restrictions exist in the case of the 
latter, against investment jn such is- 
sues, 

One effect of the trend towards 
lower interest rates is the tendency 
of industrial companies to retire some 
of their outstanding issues and bor- 
row at lower levels. The Brompton 
Pulp and Paper Company have just 
announced that they will call in their 
8 per cent. 20-year convertible mort- 
gage bonds, which -were issued in 
1921, and place new issues aggregat- 
ing some $3,000,000, presumably at 
a lower rate. The Fraser Companies 
are retiring $1,250,000 of their 6 per 
cent. first mortgage bonds, and $1,- 


879,000 of their 8 per cent. bonds, | 192 


and will issue about $3,500,000 25- 
year bonds all at 6 per cent. Some 
of the provinces, notably British 
Columbia, wisely borrowed on a 
short-time basis during the period of 
high interest rates, and are now able 
to obtain their new requirements at 
lower rates. Others made the mis- 
take of putting out long-term issues 
at existing high rates, and are now 

ying thousands more annually in 
ae ig = would _ —_ wanes 
Sary a longer-sight policy ha 
been adopted. 

U. S. Investments in Canada 


While there wil] be a tendency to 
borrow more and more in London 
with the pound’s return to gold. 
which now seems imminent, certain 
features of the United States capital 
market are worth noting. As pointed 
out by Sir George Paish in an ad- 
dress in Toronto this week, Amer- 
ica’s ability to continue indefinitely 
as a lender abroad, depends on her 
willingness to accept foreign goods 
in payment. But this involves indus- 
trial opposition and adjustments 

take time. A large volume 
of Canadian products enter the 
United States market despite tariff 
conditions, since they are essential to 
industry and consumption in the 
United States. It would, therefore, 
seem highly probable that the United 
States investor will devote more and 
more attention to the Canadian field. 
Indeed a lower yield in Canada may 
continue to prove attractive to the 
American investing public on this ac- 
count. In the expansion which many 
believe Canada is now facing it is 
probable that abundance rather than 
scarcity of outside capital will be the 
danger both in the industrial, and in 
, municipal and governmental 
ie 


External and Internal Foreign 
Bonds Greatly Different 


Frem Our Own Correspondent 

MONTREAL.—That foreign securities 
sell at higher prices in London, England, 
market than in the North American mar- 
ket is the interesting fact brought out 
by a new booklet on foreign government 
bonds that the National City Company, 
Limited, will issue in a few days. The 
booklet points out that Japanese govern- 
ment bonds are selling in London to 
yield 6.60 per cent., while similar issues 
are selling in New York to yield 7.20 per 
cent. Other examples are quoted and it 
is pointed out the main reason for such 
a difference in price in the two markets 
is the limited experience which investors 
on this continent have had so far in for- 
eign issues. 

In recommending an investment in for- 
eign government bonds the booklet clearly 
sets out that reference is made only to 
external bonds and that the National 
City Company does not recommend as 
foreign investments those internal obli- 
gations which, being payable in a depre- 
ciated currency which is subject to fluc- 
tuation, can be regarded only as specula- 
tions. 

Holders of external bonds, it is pointed 
out, are in a very favorable position as. 
for obvious reasons, a borrowing coun- 
try must at all costs protect its foreign 
credit on which its commercial life de- 
depends. No debtor country, if it aspires 
to hold a place in the society of nations, 
ean afford to dishonor its credit. In the 
few unimportant instances of flagrant 
disregard of such obligations the default- 
ing country is looked upon as an out- 
cast—a pariah among nations. So much 
emphasis do international economists place 
upon this fact that it is generally con- 
ceded that a nation’s external obliga- 
tions do in fact rank prior to all other 
loans of that nation. This has been 
amply borne out in the past and is in- 
deed self-evident. 

The booklet states that while no pre- 
dictions can be made it seems reason- 
able to expect there will be in the course 
of the next few years foreign securities 
of unquestioned soundness which will sell 
on a basis more commensurate with the 
protection they assure the investor. 


TRAMWAYS ISSUE QUICKLY SOLD 


MONTREAL.—In the first half hour 
in which the books of the Montreal Tram- 
ways $7,000,000 bond issue were open, the 
issue was oversubscribed and an advance 
in the price ensued. 

This is a good showing for an issue 
of this size floated in the Canadian mar- 
ket and reflects the general opinion on the 
character of the i s 


Vancouver Plans to 
Borrow About $2,250,000 


The city of Vancouver is expected to 
float bond issues this year totalling $2,- 
250,000. On December 11 the ratepayers 
of the city approved by-laws for the 
spending of about $1,000,000 and to this 
was added $1,250,000 under a by-law 
which was approved recently by an over- 
whelming majority, for the extension of 
the water system. A. J. Pilkington, city 
comptroller, is watching the bond market 
closely to arrange for the flotation when 
the market is most favorable. 

Tenders were opened recently for the 
provision of 5,000 feet of 36 inch steel 
main, with which it is proposed to re- 
place a part of the Seymour Valley line. 
and the bid of the Vulcan Iron Works, of 
Vancouver, was accepted. Installation of 
the Burwell Lake tunnel which is expect- 
ed to cost about $60,000 will take place 
this summer. 


PROSPECTS WANE 
FOR LOWERING OF 
DOMINION TAXES 


February Financial State- 
ment Shows Further De- 
crease in Revenues 


Frem Our Own Correspondent. 

OTTAWA.—The February finan- 
cial statement of the Department of 
Finance made the outlook in this de- 
partment of the government worse 
than ever. It showed that there had 
been a decrease of $4,760,061 in the 
revenue for the month as compared 
with that for the corresponding 
month last year. It also showed that 
the total expenditure during the 
month was $19,606,435, an increase 
of Pees over that for February, 


The total revenue for the 11 months 
ending February was $308,207, a de- 
crease of $54,907,091, ag compared 
with that for the corresponding pe- 
riod last year. This was larger than 
the customs and excise returns for 
the yy had indicated the slump 


— ‘ 
s the decrease in revenue to date 
has been roughly $55,000,000, it is 
quite probable that the total decrease 
over the whole 12 months will be 
$59,000,000, and possibly $60,000,000. 
This would mean the swallowing up 
not only of the $35,000,000 of a sur- 
plus claimed last year, but the creat- 
ing of a new deficit of $25,000,000. 
sxpenditure for the 11 months 
ending February was slightly higher 
than it was for the corresponding pe- 
riod last year, For all purposes, both 
age and ordinary, it stood at 
$291,413,717, an increase of $1,129,- 
567 over that for the preceding pe- 
riod. There has been a slight reduc- 
tion in ordinary expenditure which 
has been more than offset by in- 
creases on capital account. 

The foregoing makes the prospects 
for tax.reduction anything but good. 
As can be seen, there is no reduction 
in expences, and during the ap- 
proaching fiscal year expenditure 
will be higher still. The House has 
practically given up hope of worth- 
while economies being effected this 
year. 


ONTARIO WORKING ON 
SINKING FUND PLAN 


Beer and Gas Taxes Will 
Lower Deficit but Annual 
Shortage Remains 


The high lights of the Ontario pro- 
vincial budget announced last week by 
Provincial Treasurer Price are: The 
proposed establishment of a sinking 
fund; an estimated improvement of 
$6,000,000 over last year, and the im- 
position of beer and gasoline taxes, the 
former to yield $2,300,000 and the latter, 
$2,200,000. Despite the prospect of new 
revenues of $4,500,000, however, it was 
estimated that the province would sus- 
tain a $3,000,000 deficit. Last year’s de- 
ficit was $8,500,000 and that of the year 
before, $15,000,000. The gross funded 
debt of the province was given as $285,- 
339,948 and the net debt approximately 
$117,500,000, which amounts to $39.50 
per capita. 

According to Mr. Price, total receipts 
last year were $40,540,923 in comparison 
with $34,110,212 the year before, and 
he stated that the government would be 
doing well if it succeeded in keeping 
total ordinary expenditures next year 
between $49,000,000 and $50,000,000. 

The most important feature of the 
budget was the announcement that a 
new sinking fund policy will be institut- 
ed next November. Such a policy has 
been urged upon the provincial govern- 
ment for some years by bond interests 
and others. Recently a large number of 
American investment houses have been 
enquiring with regard to th: sinking 
fund status of the province and of the 
utilities, and it is felt that « further 
disregard of this matter would en- 
danger the credit standing of the prov- 
ince. The new plan is based on serial 
bonds or amortized bonds, snd it is 
planned to set apart about 23,000,000 
annually to retire bonded indebtedness. 


SPREAD IN PRICES 


OF GERMAN BONDS 
CONFUSES BUYERS 


Revaluation Will Be on 
Basis of Date of 
Issue 


From Our Own Correspondent. 


MONTREAL.—One of the most per- 
plexing problems that must be solved by 
the purchaser of German government 
bonds is the wide variation in the mar- 
ket price of issues, that are apparently 
without any difference in security. For 
instance, one German government note 
issue is selling at about 40 cents per mil- 
lion marks in the American and Cana- 
dian market while another German gov- 
ernment issue is selling at $1,600 per 
million marks. Both being issues of the 
German porcemnees the average inves- 
tor is likely to esk himself why the 
markets should establish such a pro- 
nounced difference in selling value; 
why one should sell at something like 
three thousand times the other. 

The difference has enabled unscrupu- 
lous houses pushing the sale of German 
bonds — some of them in Canada—to 
take advantage of the fact that inves- 
tors cannot all be fully informed on 
this question. 

Why the Big Difference 

The chief reason for the difference in 
the prices of German bonds is the fact 
that some issues came out before the 
war, some during the war and some after 
the war. It is generally believed and it 
seems logical to assume that in the 
eventual re-valuation of securities that 
must be faced, the bonds issued before 
the war in gold marks will fare better 
than similar securities issued after the 
war when German currency was already 
greatly depreciated. In brief, where the 
government issued bonds payable in 


gold, some attempt'may be made to give. 


the holders a better return than when 
bonds were issued in paper marks. And 
where the bonds were issued on the 
basis of depreciated currency the rate 
of exchange or the value of the mark 
at the time the bonds’ were issued is 
likely to have some influence in deter- 
mining what return will accrue to the 
holder when the problem of meeting 
these securities is seriously tackled. 

The German government has at vari- 
ous times made public pronouncements 
regarding a possible revaluation of se- 
curities, but these statements have in 
almost all cases been so vague that it 
is hardly possible to come to any defi- 
nite conclusion as to the course that 
will be followed. 

Pay Off in German Marks 

The general belief seems to be that 
the German government will not be able 
to pay off the various loans except in 
paper marks; even if partial eee 
in gold is considered it is likely to be 
postponed for a long period of time, and 
when it is undertaken it is quite pos- 
sible that the native holders of pre-war 
securities will receive the most favor- 
able treatment while the holders of the 
after-war issues, which were largely 
sold to the comparatively uninformed 
investors in the United States and Can- 
ada, will be less generously treated. 

Year of Issue Important 

It will be observed that the price of 
these paper mark issues varies accord- 
ing to the year of issue. The depreci- 
ation of the marks began in 1918; first 
slowly, then bit by bit and after the oc- 
cupation by the French of the Ruhr, at 
an acceleratin pace, the depreciation 
proceeded until n 1923 it culminated 
with a million times a million paper 
marks equal to one gold mark. 

Since then a new currency has been 
established for Germany; the Reichs- 
mark, equivalent to a trillion paper 
marks, is the basis for the new currency 
system. 

Before the last election, politicians of 
all parties promised the electors a re- 
valuation but it is not certain to what 
extent it will be carried ‘through. The 
German government has recently pub- 
lished a tentative plan, preserving one 
hundred million Reichsmark per year 
for the re-payment of interest on all 
government loans. The plan, however, 
makes a distinction between old and new 
bond holders; the first would receive 
much more than the second, and while 
such a plan wast be very difficult to 
carry out, it will likely be pursued as 
far as possible. 

Quite likely all the paper mark loans 
of the German government, including 
the war loans, will be converted into 
new loans at a fixed ratio for each issue. 
Average ratio is expected to be about 
1,000:50 and as there are about eighty 
billion of ge eg loans in the hand: 
of the public, the conversion loan will 
amount to about four billion German 
marks, This would take, at five per cent., 
about two hundred million German 
marks per year for interest or double 
the amount ype already by the 
atu apne owever, this suggestion 
has not yet been approved and it is go- 
ing to meet with a lot of discussion in 
the German parliament before action 
can be taken. 

Case of the Municipals 

In the case of city bonds the further 
complication enters in. This is the. vari- 
ation and in the size of the city, and 
the amount of securities they have out- 
standing at the present time. Their 
comparative financial standing is also a 
factor of importance. Some cities have 
promised revaluation of their securi- 
ties, but their definite action is being 
postponed. 

Quite likely, when the revaluation 
takes place, the new securities to be 
issued will be on a flat basis including 
all accrued interest to date and it would 
not be surprising if interest payment in 
arrears were waived entirely. 
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ised full information and co-operation by 
those appearing before the commission 
on behalf of the wholesalers. Three days 
after the wholesalers presented their 
claim before your commission, my as- 
sistant, Mr. Hurst, called on Mr. Pike, 
the secretary of the Wholesale Grocers’ 


has thus been a total reduction in the 
net expenditures of $1,040,921 com- 
pared with 1921. The comparison is 
made with the year 1921 owing to the 
fact that in 1922 the fiscal year was 
changed so that exact comparison is 
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« the increase in the cost of living, 
and to increases in the extent of the 
public services. The reductions since 
the Bracken government assumed 
contro! amount to fifteen per cent. 
the budget, as has been announced, 
nas been balanced and provision has 
ezen made for a sinking fund. 

‘Ynese circumstances will undoubt- 
edly have effect on the rate of inter- 
est which the province will be asked 
co pay when outstanding maturing 
obligations are refunded, 


in 1923, were also shown. In de- 
cermining the amount of taxes paid 
on the business assessment, the tax 
rate of 35 mills has been used in each 
case, and, where a firm carries on 
business in more than one municipal- 
ity, all their business assessments 
were added together and shown in 
one amount. 

Appended to the argument was a 
statement referring to the business 
assessments, and giving other par- 
ticulars of 51 wholesale grocers, 26 
of whom are unincorporated| busi- 
nesses or partnerships, and 25 are 
incorporated companies. “In connec- 
tion with the latter,” the report con- 
tinues, “the statement shows that — 
of them paid dividends in 1923, 
well as salaries to officials, who Pom 
also shareholders, ranging from $3,- 
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sentatives of Finance Depts. 
and Companies Concerned 
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about $100,000 against seven lumber com- 

panies in the Cranbrook district, for in- Bonds 
come and personal property taxes al- 
leged to be due on reassessments made CONTINENTAL LIFE BUILDING 
covering the last seven or eight years, RD 
have been reduced, by settlement out ‘of ADELAIDE 6077.78 TORONTO 
court, or by Judge J. R. Brown, pre- 
siding over the court of revision, by a 
total of $21,145. In the greater number 
of cases the representative of the pro- 
vincial finance department, and the com- 
panies compromised, submitting their 
settlements to the judge for ratification. 
In other cases the judge, after hearing 
evidence, handed down a finding. In 
every case there were reductions from 
the government’s claims. 

In one case, that of the British Colum- 
bia Spruce Mills, Ltd., of Lumberton, the 
point was raised as to the deductions to 
be made from net profits on account of 
payments made in the way of dividends 
to persons outside the province. The com- 
pany had interpreted the act as allow- 
ing of such deductions being, made before 
arriving at its income for f&x purposes, 
but the government claimed the right to 
tax the entire amount. The company’s 
contention was supported in so far that 
~ judge ruled that mt — these — 
the government wou ve to get them McKinnon Bid ORONTO 
from the parties concerned, under separ- : ¢ 
ate returns. This company, which is a 7 Telaphone Adel 3 ori. 
close corporation, represents Michigan 
and Wisconsin capital. 

The reductions granted were: Cran- 


which are incorporated companies, 38 
of whom paid, in 1923, dividends of 
5, 10, 20, and, in one case, 35 per 
cent., together with salaries to share- 
holders. who are officials of the com- 
panies, these official salaries 
amounting to between $5,000 and 
$20,500 each. Fifty-four of these 
sther companies are unincorporated 
companies or partnerships, and _ the 
mounts of profits being earned by 

chem show that the wholesalers, as a 
class, notwithstanding the present 
business assessment of 75 per cent., 
ire now avle to make good returns 
from their investment. The state- 
nent deals with 150 firms, of which 
i7 are assessed in the city of To- 
‘onto, and the balance are located in 
xther. municipalities. 

“The attention of your commission 
is drawn to the fact,” the argument 
»oints out, “that there are a large 
aumber of manufacturers who have 
sstablishments in different parts of 
the province where their goods are 
sold by wholesale and, under these 
conditions the wholesalers’ rate of 
*5 per cent. applies.” 

“Under the rresent act a manufacturer 
now selling his own goods on the prem- 
ises where the same are manufactured is 


March 23, St. Lambert, Que.—$40,000, 5% 
% bonds maturing 1964. J. R. Beatty, Sec. 
— 
Mar. 16,. Barton Township—-$12,408, 5 . 
10-yr. bonds. Sidney G. Sims, Clerk, on 
House, Hamilton. (See announcement on page 


16). 
Municipal Notes 


YORK ESTIMATES LOWERED 


Township of York estimates were last 
week reduced from $181,150 to $143,200, 
this figure being $15,716.46 below iast 
year’s totals. 


ALBERTA LIQUOR REVENUE 

CALGARY.—While profits from the 
government liquor business in Alberta 
last year have not reached the towering 
heights which some people forecast, they 
have nevertheless gone a considerable 
way in reducing the provincial deficit. 
the latter is $38,167 less than was esti- 
mated. The original estimated deficit was 
$659,008, and the actual deficit $620,841. 


THREE MILL TAX REDUCTION 


The town council of Meaford has de- 
cided upon a tax rate of 50 mills for 
1925, as against a rate of 53 mills last 
year. The rate included 18.5 for public 
and high schools, and 31.5 for general and 



















Every man knows what he means to do with his 
property. It’s a pity that the glow of health, the rush of 
over to a tomorrow that never comes. 

Make sure of the Will—Now. And then make sure 


TED, roe 

it Bankers 

JEBEC OTTAWA 

nicipals and a b 

a Specialty o one but you can know 
what is the truly fair way to settle your estate. No 
statute-book rulings can possibly be as just to each mem- 

ingu 

business, and the natural human trick of procrastination 
of the carrying out of the Will, by appointing an oe 









ber of your family as you can be. 
so often ally themselves to shove the making of the Will 
who will never grow old—never lose his grasp of 









—never fail the Trust. 
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— ae te only of |debenture purposes. Included in the |brook Sash and Door Co., $100; .East 
CO Biaaae yom wtete are sold retail school rates is 1.5 mills for debentures on | Kootenay Lumber Co., $332; Crows’ Nest = pam are ne 
3OND 7 ; »y the manufacturer, under the amend- the $35,000 addition to the high school | Pass Lumber Co., $5,628; Jewell Lumber of your funds is our 
ment passed in 1922, he is only liable for put up last fall, which is returnable from |Co., $241; Baker Lumber Co., $2,398: chief concern. 
ITED . business assessment of 25 per cent. Pn the county in January next. PA Staples a, os $4,444; British 
i occupied for a ‘olum pruce 8s, approximately 
sagen pee a ‘he value of such premises oceup QUEBEC’S GAS TAX $8,000 


-etail purposes. 

“From the foregoing, it will be noticed 
‘hat the manufacturer now receives spe- 
inl consideration in the matter of busi- 
ness assessment. Why increase this spe- 
‘ial favor to the manufacturer by the re- 
duction of the rating of wholesalers from 
75 per cent. to 25 per cent.? 

“As already stated,” the argument con- 
cludes, “the present business assessment 
of 75 per cent. for wholesalers seems to 
me but fair and reasonable and, having 
regard to ability to pay as well as the 
value of the real estate occupied by re- 
tailers (as compared with the whole- 
saler). I am strongly of the opinion that 
no change should be made in the business 
assessment.” 






MONTREAL.—The Quebec Provincial 
Treasurer, Hon. Jacob Nicol, introduced 
a bill this week which increases the tax 
on gasoline in this province from 2 to 3 
cents a gallon. 

It was the original intention of the 
government to raise the tax to 4 cents, 
but after hearing the representations 
which were put forward by various mo- 
torists’ associations, it was decided . 
split the difference, and to add onty" 1 


cent to the existing rate. 
rates on risks in the town of Grand’Mere 


MUNICIPAL COURT URGED : ! 
That a municipal court be ome to — soe sosal, and a decidedly lower "=f BONDS-INSURANCE-ESTATES ji 

Seaiae a tell onaiael dad Ueiower: The reduction in the rates was brought ‘. _ APPRAISALS \ FARM LANDS ad 

was the suggestion of Finance Commis- about by the improved water system in| (Us: CALGARY, 





300 Bay Street LIMITED TORONTO 
British Columbia Municipals Wanted 
BONDS & LISTED STOCKS 


Bond Departm nt Listed Stocks Dept. 
Phone Elgin 1600, BOUGHT — SOLD — QUOTED Phone Adelaide 3706 





Appeals of two firms in other lines H. Co. - 
sere a —— Ge Se ~ ws claim R. 
against the Cranbroo rewing Company . 
being reduced $131, and that against the Government & Municipal Bonds 
Ds Mercantile Company of Cranbrook, $71 Bay St. - Toronto 


Better Water System Cuts 
Firm’s Insurance Rates 


From Our Own Correspondent 
MONTREAL.—The fire insurance 
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The selection of bonds 


is a part of the service we render investors. Our’ selections 













































ew York include those securities that will ensure for our —. RED DEER’S FINANCES sioner Ross of Toronto, at Saturday’s the town, which has resulted in an in- 
ndon, the utmost return with undoubted safety of principal a oe session of the Ontario Statute Revision | crease in pressure at the hydrants, and 
and. easy marketabilit The auditor’s report of the city of| Commission. Mr. Ross also suggested a | as a consequence, the use of the fire 
" Red Deer for the calendar year shows |.vstem by which citizens paying taxes in ‘ engine, except under special circumstan- 

d Interest Yield- We will gladly render this service for you. a tax levy of $118.444, of which $42,054/ advance could get a discount. Beiliffs | ces, is no longer necessary. , tae aoe 
4%, remained uncollected at the end of the| would be done away with by. the first | water system was in effect, ae e gift o POOL PRICE NOW $1.35 

& Co .-s rea TN eed of ie Int facal yenr| tala ae garding e'maats is | Municipalities, "when contemplating 

° nd of the las ma n order re ng a man’s in- . 

er unIcl al ankers oO oration rears at the en amounted to $181,338. jaa, That tax collecting machinery now | improvements to their water systems, can As a result of the recent interim — 
nk Building LIMITED The tax rate for the year was 58 mills.| provided was sufficient and efficient, was | figure on definite return to the rate- | ment of 35 cents a bushel by the prai 
: OuTARE The assessed value of taxation for 1925/the opinion of the court. With regard to | payers in lowered insurance rates just | wheat pool, initial payments on all post 








Mr. Ross’s second plan, the commission | as soon as the underwriters agree that wheat delivered to the pool after March 


ll help in the fight- | 16 will be $1.35, the amount paid to date 
peouget that the rich would peesire mF Hod eaeereeee will help in the fig 16 wil be Stas, 


1,440,560. Total receipts from all 
eo oor the year totalled 


$186,149." 
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The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$81,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
President : Treasurer : 


FIFTY-FIVE YEARS YOUNG 1925 


A life insurance compan 
by year. “Advancing Age” in such an 0 
ing strength, enterprise and activity. 


Canada will be literally fifty-five years young on March 
office was 0 


nization presupposes increas- 
first next. 


It was on that date in the year 1870 that the ened. The 


dividends from year to year have su 
of these 
sound an 
in man 


te give 
peer has proved a year of magnificent results. 


BE A MUTUALIST 
and share in the wonderful prosperity of this unique Canadian company. 


The Mutual Life Assurance Company of Canada, Waterloo, Ontario. 


mortality and economy 


bl 
remunerative investments, favora t toeday sien ever betere 


ment. The Mutual is better prepared 


Splendid Opportunity for 


LIFE INSURANCE SALESMEN 


with or, ing ability. Preferably 30 to 40 years of age. 
To appoint assist resident agents. , travelling 
expenses, and commission. Full particulars as to qualifica- 
tions and references requested with applications. 


THE MONARCH LIFE ASSURANCE CO. 
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Like the forest giants of Canada, 
The Great-West Life records a 
story of sturdy growth. It has 
steadily grown for thirty-one 
years till its business-in-force is 
now $351,402,105, with $56,235, 
142 of the finest assets in Canada. 
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Canada Permanent Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend of THREE PER CENT. 
for the current quarter, being at the rate of 
% TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Co tion, has been decl ’ 
and that the mae will be payable ae e _ 
WEDNESDAY, THE FIRST DAY OF APRIL 
next, to Shareholders of fecord at the close of business on the 
Fourteenth day of March. By order of the Board. 
WALTER F. WATKINS, 
Secre 


tary. 


Toronto, February 18th, 1925. $ 
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that is successful grows more vigorous year 
n that sense the Mutual of 


assed expectation. The payment 
rofits has been made possible by careful selection of risks, 


ts members maximum protection at minimum cost. The past 
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elected president and general manager. 


THE FINANCIAL POST ____. 
Insurance for Buyer and Seller 


HAS REVOLT AGAINST 
LUMP SUM POLICY 


CARRIED TOO FAR? 


Insurance Companies Act- 
ing as Trustees Face 
Difficulties, Says 
Lawyer 


Has the revolt against lump sum _set- 
tlement in insurance gone too far? With 
the bulk of salesmen to-day advocating 
monthly income policies, this question, 
raised ‘ G. W. Cox, general counsel of 
Hancock Mutual Life at Boston,.is of 
wide interest. Mr. Cox holds that it is 
not the function of an insurance com- 

any to assume the duties of a trustee 
in the management of a trust estate. 
Option settlements, he believes, will 
make trouble. He says that he can see 
trouble when a long and involved trust 
agreement, tying up funds in the hands 
of the company, to be administered for 
a long series of years, and through all 
the contingencies resulting from mar- 
riages, births and deaths, among a con- 
siderable number of beneficiaries. He 
contended that in the great majority of 
cases, the lump sum settlement is the 
only one that should be used and that 
the interest income is the last of the 
options to be used. It is still true that 
at the time of the death of the insured 
in the great majority of cases the insur- 
ance money is needed for immediate use. 
Aside from the immediately pressing 
bills occasioned by the death, it is often 
of the utmost importance, both to the 
insured’s estate and to his beneficiaries, 
to have the use of the insurance funds 
to pay off a mortgage or to settle taxes 
or other obligations of the estate to 
preserve equities. And in those cases, it 
would be highly desirable to have a 
larger insurance fund for these imme- 
diate purposes. Moreover, beneficiaries 
will not complain about insurance com- 
panies if they are paid the full amount 
of their interest in insurance funds im- 
mediately or within a few years, while 
beneficiaries whose payments are doled 
out in small sums and the principal is 
deferred until after their death for the 
benefit of unborn generations are not 
likely to look with favor upon insurance 
companies. 

Complicated Cases 

“For the support of an insured’s fam- 
ily it would seem unreasonable to re- 
quest any annual interest income settle- 
ment on a policy of less than $20,000 
unless there is considerable other prop- 
erty in the estate of the insured which 
can be used for this purpose. There is 
no doubt that in simple cases the advan- 
tages of the option settlements given in 
life insurance policies as compared with 
testamentary provisions in a will or in 
a trust are many. But in complicated 
cases designed to tie up funds for a long 
term of years and providing for the 
inevitable contingencies of marriage, 
birth and death, and often most prop- 
erly requirin discretionary powers, the 
best way to do this is under a will or 
under a real legal trust. It is not ad- 
visable for life insurance companies to 
draft such documents and they cannot 
afford to administer them. 

“The premiums on a policy under 
which an option settlement is made are 
the same as on the policy which is set- 
tled at death by payment of the face of 
the policy, and premiums are practically 
the sole source of expense income to 
the life company. While it is true that 
a life ev may well carry out op- 
tional settlements simple in character 
and of not too long duration as an inci- 
dence of its genera] business, this will 
not be possible in the case of involved 
settlements in the nature of trusts. 

“It is the business of life companies 
to create funds for estates, not to ad- 
minister them under wills or trusts. In- 
surance is a collective matter and can- 
not be local with safety. The trust is 
individual and is preferably local. The 
trust needs personal acquaintance and 
often discfetion. The return of the fund 
to the home of the insured will stimu- 
late the formation of new estates 
through insurance, and will relieve the 
company of a burden. The reserves of 
life companies are increasing rapidly 
and the burden of their investment and 
safe keeping is quite enough. These re- 
serves are all live funds and necessary 
for the group, and there is no good to 
be gained by adding to them funds, in 
effect, held by the dead hand for indi- 
viduals.” 


APPOINTED MANAGER 


MONTREAL.—W. J. Brown has been 
appointed manager of the new up-town 
branch of the Mutual Life of Canada. 


PRESIDENT MONTREAL LI 


MONTREAL.—Arthur P. Earle, A.I.A., 
A.A.S., who was formerly the vice-presi- 
dent and general manager of the Mont- 
real Life Insurance Company, has been 


PEERLESS POLICY 


A CONTRACT OF GUARANTEES 


death or maturity. 


accidental means. 
GUARANTEES 


GUARANTEES 
GUARANTEES 
GUARANTEES 


end of a selected period. 


them. 


OMMYZ>ArPCA 


in force. 


GUARANTEES The payment of the face value of the policy at 
GUARANTEES Double the amount of the policy if you die by 
A Monthly Income and waiver of premiums dur- 
ing Total and Permanent Disability. 

The Actual Definite Amount of profits at the 
That if extra profits are earned you will receive 
That if you die before the end of the selected 


period a cash dividend of a definite amount will 
be added to the policy for each year it has been 


OMM4HZ>ArPCHA 


CONFEDERATION LIFE 


ASSOCIATION 
Head Office - ~ 


Toronto, Ont. 


Interesting Illustrated Booklet Sent on Request 


Quebec Agents Asking 
For Changes in Law 


Quebec insurance agents have asked 
Premier Taschereau to amend the ‘Pro- 
vincial Insurance Act, covering the ap- 
pointment and activities of agents and 
operations of non-resident brokers. For 
the larger cities in the province they 
asked amendments to the law which would 
protect regular agents against the com- 
petition of men connected with corpora- 
tions who get licenses as agents for the 
purpose of placing the insurance of the 
corporations. They suggested the ap- 
pointment of an advisory board to act 
with the Superintendent of Insurance in 
passing upon the qualifications of ap- 
plicants for licenses, with sole power re- 
maining with the superintendent, how- 
ever. : 

It was also pointed out that fordign in- 
surance agents, especially from Boston, 
came to Canada and picked up quan- 
tities of business for outside companies, 
without paying any license or otherwise 
paying tax to the provincial treasurer. as 
the local agents had to do. They sug- 
gested that some reciprocal arrangement 
be made as to this. Quebec, they said, 
was the only province that had no regu- 
lation of the insurance agency field, and 
they considered this was badly needed, 
both for the protection of the insurance 
men and the public. Further they consid- 
ered that American brokers without of- 
fices in Canada should be compelled -to 
do business in this province through some 
licensed broker. 


PAY INTEREST WHILE 
ADJUSTING CLAIMS 


Some Interesting Changes in 
Insurance Methods of 
Aetna Company 


Aetna Life and subsidiary companies in 
1924 showed an increase of $161,000,000 
in the amount of insurance written, bring- 
ing the total up to $1,967,897,468. In 
these figures are included $147,986,207 of 
new group life, a gain here of 56 per cent. 
Premiums of the Aetna Co. totalled $71,- 
507,293, and with subsidiaries included 
$116,909,370, an increase of $21,071,392. 
After taking care of regular and special 
reserves surplus was increased by $3,216,- 
242. Payment to policyholders totalled 
$41,086,201. 

Discussing some changes in the agencies 
organization, Morgan B. Brainard, presi- 
dent, voices the interesting opinion that 
the writing of accident and health busi- 
ness in conjunction with life lines, through 
the same organizations has proved effec- 
tive. Another new plan of the company 
is to pay interest on all claims from date 
of death to actual date of settlement. In 
this connection Mr. Brainard says it is 
realized that many times a delay occurs 
in settlement of a death claim or endow- 
ment policy which is chargeable only to 
peculiar circurhstances over which neither 
the company nor payees have control. 
Another plan is to draw policies in the 
simplest and most direct language and on 
this subject Mr. Brainard says that pol- 
icies in the past have been constructed 
with lengthy legal phrases and involved 
clauses common to many contracts. He 
believes that simplification will encourage 
perusal! by the insured anl result in better 
understanding. He sees the possible ad- 
vantage of preventing lapses if the pol- 
icyholder grasps the advantage of his 
insurance plan. Another change will be 
to charge interest on policy loans at the 
end of the year instead of advance and 
the charge for payment of premiums 
monthly has been cut from 6 to 5 per 
cent. 


Casualty and Surety 
Total Jumps Rapidly 


The growth in casualty and surety in- 
surance is well shown by New York state 
figures. In 1913, 62 companies’ net pre- 
mium writings amounted to $122,430,761: 
combined assets $169,773,657 and capital 
$43,100,000. At -the beginning of 1924 
there were 70 companies, premium writ- 
ing $442,060,646; assets $63,259,564; 
capital $98,734,000. While the most pro- 
nounced growth in premium volume has 
been in the liability and workmen’s com- 
pensation departments, other casualty 
lines as well as fidelity and surety busi- 
ness have expanded in a very marked de- 
gree, 


LIFE UNDERWRITERS GROW 


MONTREAL.—The interest in the life 
underwriters’ movement is increasing in 
this province. Recently a new branch of 
the association was formed at Three 
Rivers, while branches are being formed 
at Thetford Mines and at Chicoutimi. In 
Nova Scotia, too, more interest is being 
shown, and there are movements on foot 
to organize the life insurance men at 
Yarmouth and Truro. 


CROWN LIFE EXTENDS 


In accordance with a policy. of steady 
expansion of its field force the Crown 
Life Insurance Company is opening agen- 
cies in additional Central American 
states. The general manager, H. R. Ste- 
nhenson, is now on extended trip to Cuba, 
Bermuda, Jamaica, Porto Rica and other 
points, during which he will vfsit exist- 
ing agencies and open some new ones. 


SUN LIFE COMPANY’S 
LARGE INVESTMENTS 


Have Passed the $274,000,000 
Mark—An Interesting 
List 


From Our Own Correspondent. 
MONTREAL, — Investments of Sun 
Life Assurance Co. have passed the $274,- 
000,000 mark. The proportions in which 
the assets are divided amongst the var- 
ious types of security 18 shown in a 
statement just issued. It is noted that 
the market value of the securities sur- 
passes the book value by over $14,000,- 
000. The list follows: 
Bonds— 
Government ...- 
Municipal ... 
Rails 
Navigation ... 
Public Utilities Ss 
Telephone & Cable ms 1 
Industrial vide 17,293,671 
Secured by Ist mortgage on 
peel ie. 4,590,842 
> 
ee te 55,134 
Public a. e be ng 
te 7,363 
Te'ephone & Cable 5.981.993 
155,433 


Industrials .... 
Common Stocks— 

11,375,894 
7,658,514 


10,236,309 


Book Value % 
47,189,148 186.8 
22832909 9.1 
4,999,821 2. 
382,194 2 
$2,914,852 13.2 
1,074,515 A 
6.9 
1.8 


ge, fe. 
we; 


moe 


ndustrials 
ae & Trust Companies 618,505 
Loans on Collateral .... 980,000 
lst Mort. on Real Estate 22,489,260 
Real Estate Owned 6,953,964 
Loans on Policies 
Nonforfeit. Indebtedness. 
Cash 
Res. and am’t. due by other 
companies 


ee 
wen w~o 
ROD Bioe ai 


te 


446,485 


250,582,840 


Excess of market values over 
book values 14,351,683 
Outstanding Prem., acc 
int.—other non-ledger 


3| 


9,195,885 
274,130,408 


The Canada National Fire 
Reports Satisfactory Year 


In spite of the adverse conditions 
faced by fire insurance companies in 
Canada during, 1924 and the resulting 
high loss ratios, a satisfactory state- 
ment of operations was submitted to 
the shareholders of the Canada National 
Fire Insurance Company at the annual 
meeting in Winnipeg. The gross amount 
of new business written in Canada was 
$17,152,099 and the gross premium in- 
come of the company totalled $981,949, 
while reinsurance premiums were $88,- 
628. The business in force in Canada at 
the close of the year amounted to $36,- 
395,570 and _ re-insurance $9,826,533, 
leaving net insurance on Canadian busi- 
ness at $26,568,937. 

The loss ratio for the year was 58.82 
per cent. as compared with an estimated 
average for all companies in Canada of 
68 per cent. The report points out that 
the business of the company in Great 
Britain has been developing rapidly in 
recent years. 

The total assets on December 31, 1924, 
were $3,068,846. These were made up 
rincipally of the following a 
oans on real estate, $1,579. » stoc 
and bonds, $289,631, head office build- 
ing, $329,519, other real estate, $521,- 
876, and balances due from foreign com- 
panies, $255,305. The liabilities, exclus- 
ive of capital stock and_ surplus, 
amounted to $832,314, of which the prin- 
cipal items were, reserve for unearned 
premiums, $433,630 and contingent re- 
serve fund, $200,000. The paid-up capi- 
tal stock wags $1,894,009 and the sur- 
plus, $342,523. * 

The revenue for 1924 consisted of 
$1,070,619 brought forward from 1923, 
$115,260 profits on mortgages, etc.; and 
net insurance premiums, after deduct- 
ing those for re-insurance, $893,320. The 
general expenses were $406,221 and the 
net losses, less re-insurance, totalled 
$790,537. The president, F. H. Alexander, 
expressed the opinion that the outloek 
for the future was better than for many 
years. 


BRITISH AMERICA ASSURANCE 


During the past year British America 
Assurafce Co. had a total of premiums, 
re-assurances, etc., of $2,923,993 and the 
‘losses, less recoveries totalled $1,608,950. 
‘After commissions, taxes, etc., the credit 
balance remained at $64,051. The com- 
pany during the year increased its sur- 
plus to policyholders of $403,699. The 
net result of the company’s trading oper- 
ations, including income from interest, is 
a credit balance of $151,430. President 
W. M. Cox stated to shareholders that 
‘the position of the company has been 
strengthened materially, as a result of 
the adoption of the plan of re-financing 
and re-organization adopted more than a 
year ago.” 


ENDORSES PROPOSAL OF 
REINSURANCE 


SASKATOON.—Action of the execu- 
tive of the Saskatchewan Municipal Hail 
Association in securing reinsurance with 
Lloyd’s in order to. protect the associa- 
tion against heavy loss in the event of a 
bad hail year, was entirely endorsed at 
the convention of this company here the 
other day. A resolution suggesting that 
there be an extension of the privilegé of 
additional insurance without the associa- 
tion, met with defeat after some consid- 
erable discussion. 


The Record of Fire Losses in Canada 
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Place Property 


Date Loss Insurance 


Nova Scotia 


Middleton, C. B.—Church & Ward Store 


25,000 partial 


New Brunswick 


Woodstock—St. Gertrude’s R. C. Church 
Hammondville—Wm. Kiely, store & res 
St. John—Standard Creamery bidg. 

St. John—J. Paddock 


Iberville—Marist School bldg. 


Montreal—Danford Bros, factory .........- te 


$50,000 
b. 20 heavy 
. 21 7,000 
. 23 3,000 


$25,000 


27 25,0000 
- Mar. 


Ontario 


Toronto—Northern Life Ins. Co., office bldg. Mar. 
Feb. 


Strathroy—Wright Piano Co., bldg 
Toronto—First Ave. Baptist Church bldg... 
Sault Ste. Marie—Grandview Hotel blidg., 
Soo Furnishings Co., store ............. 
Toronto—C. M. Day, res. 


Chatham—Union Natural Gas Co., bldg. 
Ottawa—St. Victor’s Church 
Lancaster—A, J. McDonald, store .......... 
Campbellford—Hydro Electric offices 

Ft. William—Sam Wilson, residence 
Cyrville—R. Moreau, residence 
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7,000 
5,000 
125,000 
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unknown 
unknown 


- (Mar. 
+ Mar. 


60,000 
1,700 
heavy 
1,000 

90,000 
18,000 
1,200 
1,800 
1,200 


wo 


. Mar. 
- Mar. 
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Manitoba 


Winnipeg—F. Bodna, res. 
Winnipeg—Transcona bidg. offices, A. H. 
Davis’ store 


- Feb. 


partial 
4,000 


© 
S 


1,200 
. 26 8,000 


Saskatchewan 


Vidora—J, Stoley, store 


Nanaimo—J. Christie, store 
Merritt—J. Brown, res. 
Nelson—C. Ledhert, res. . 
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20,000 partial 
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- Feb. 23 
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ADIAN WOOLLEN 
PROSPECTS BETTER 


ed Conditions Give a 
See More Hopeful Aspect 
to Preferred 


Our Own Correspondent 
MONTREAL. — Canadian Woollens 
mmon has shown an advance of about 

oo points during the past few weeks 
4 is now selling at around 12, This 
a has been due to the general im- 
ovement in business and to the posi- 
Fon of the company which is beginning 
show more strength. Other woollen 
- yfacturers are experiencing better 
business and jt is but natural that Cana- 
dian Woollens should benefit, too. At 
its present level of about 12, it would 
; em that the market has discounted 
— in advance the better earnings 
which it is expected the company will 
= at the end of their year in June, 
Ste even admitting a much improved 
ernie power, at the present moment 
th arrears on the preferred stock 
. cat to about 18 per cent. 
“nthe company has no bonds outstand- 
ing and its referred stock is being re- 
tied thro a sinking fund which has 
been established for this purpose, so 
that gradually the common sharehold- 
er’s position is being improved. The 
common stock issued is $175,000 and the 
preferred issued stands at $1,660,700. 
The company commenced operation in 
1919 and in 1920 showed earnings of 17 
per cent. on the common. Two quarterly 
payments at the rate of five per cent. 
were made, but due to the slump in busi- 
ness these were discontinued and no 
dividends have been paid since. For the 
last two years there has been a deficit. 
The present situation of the raw woo’ 
market has a bearing on the operations 
of the ¢ompany. Due to a world short- 
age in the production of wool, prices 
are high and it is predicted that ther 
will be no drop in price, at any rate, for 
some time to come. In common with 
other manufacturers of wool, Canadian 
Woollens are well supplied with their 
raw material requirements for some 
time to come. Stocks on hand are large. 
whilst additional supplies have been 
contracted for by the companies, but 
yet, because of the keen competition ir 
this field, the woollen companies have 
not sold their materials at the higher 
price which the increased cost of th: 
raw material is said to wargant. In fac! 
it is said, that higher prices to the con- 
sumer will not prevail for some months. 
For the future, higher prices will be 
obtained for the finished product, with 
because of these higher prices, a neces- 
sarily lowered buying-power on the part 
of the public. This is one of the trouble- 
of the trade at the present time; but 
for the expected continued high price of 
raw wool, they might participate more 
easily in the generally improved condi- 
tions of 1925. 
_ Despite this adverse side of the ques- 
tion, Canadian Woollens are making 
better strides, which, if continued, 
should at least make things look more 
hopeful for the preferred shareholder, 
if not for the holder of the common, at 
the next annual meeting in June. « 
The company owns three aiills: the 
Standard W Mills at Toront- the 
Bonner-Worth and the Auburn Mills at 
Peterboro. The machinery has been re- 
moved from ‘the Toronto mill to Peter- 
boro, and it is possible that this plant 
may be sold. The two mills at Peter- 
boro are in operation; the Bonner- 
Worth makes the yarns and the Auburn 
mill weaves and other types of 
wooller ee 


IMPERIAL OIL AND 
INT. PETE STRONG 


Dividend Rate of Former Now 
on Basis of $4 for 
‘Old Stock 


_In addition to maintaining a dominat- 
ing position as a distributor of oil and 
gasoline in Canada, Imperial Oil has im- 
portant producing assets through the op- 
erations of its subsidiary, the Interna- 
tional Petroleum Company, in Peru and 
Co.ombia, South America. During the dif- 
ficult year, 1924, results of Imperial Oil 
operations were moderately satisfactory, 
but its income was swelled by revenues 
from its subsidiary. Apparently, consump- 
tion of crude oil and gasoline has over- 
taken su~~'y in the United States. Prices 
have advanced and further aporeciation 
is anticipated this year. The oil stocks 
as a group should do better. Imperial 
Oil paid $3 in dividends per share in 1924 
on the old $25 par value stock, while the 
Payment on March 2 of a quarterly divi- 
dend of 25 cents per share on the split 
stock, indicates $1 annual basis, or equal 
to $4 per share on the old stock, say 
Watt and Watt. ~ 


International Petroleum Co., through 


’ the operation of its Peruvian concessions 


and in Colombia of its subsidiary, Trop- 
ical Oil, has become a large producer of 
petroleum and gasoline and will in the 
near future become a more important 
factor in the industry. The company in- 
creased output in the Peruvian field in 
1924 and added materially to the area 
available for drilling. Last year 80 new 
wells were drilled and production total- 
led 6,476,661 barrels, an increase over 
1923 of 1,839.549 barrels. A ready mar- 
ket is available and the outlook for these 
fields is very favorable. In the Colombia 
eld 17 wells were drilled in 1924, and 
with 32 wells now flowing-the daily out- 
Put is 13,000 barrels, or at the rate of 
4,745,000 barrels per annum, the latest 
well reported brought in, producing 5,000 
trels per day. Eleven more wells are 
Nearing the producing sands and prepara- 
tre being mace to drill 56 other 
wells. Thus the combined output of Peru- 
m and Colombian fields should soon 
far in excess of the present annual 
rate of approximately 12,000,000 barrels. 
i construction of a pine line from the 
lombia field to Atlantic seaboard. al- 
ey financed, will give the company 
istinct advantages in supplying various 
consuming markets. International Petrol- 
eum vaid dividends of 75 cents_per share 
on the no par value stock in 1924. In 
of the company’s rapid growth as a 
Producer and improved mmnrket condi- 
‘ons, there is reasonable assurance that 
Der share will be paid in 1925. 


LIFE UNDERWRITERS’ LUNCHEON 


MONTREAL.—Professor Griffin M 


, Lavelace, director of the School of Life 


Insurance Salesmanship, University of 
vere, was the guest of honor at a 
meheon held by the Life Underwriters’ 
Oclation of Canada here last week. 
old rece Lovelace gave an address on 
cere anioned fundamentals in life in- 
se selling. George H. Harris, Sun 
presen surance. also spoke. A clock was 
of — to W. J. Brown, past president 
€ association. 


LAURENTIAN IS LICENSED 

cense has been issued to the Laur- 
Insurance Company, authorizing 
Transact in Caneda the business of 
Surance. A. J. Hort, Montreal, One., 
appointed chief agent in Can- 


Ali 
n 

it to ¢ 
fire in 


ONLY $2,000 IN LOSSES 

Much satisfaction is exhibited by the 
management and directors of the Empire 
Life Insurance Company in the record 
of the compvan~ in having death claims 
of only $2,000 during its first two years 
of operation. The company reports $2,- 
000,000 of business on the books and 
while the losses in the early years of a 
life insurance company’s existence are 
not expected to be large the record in 
this case is exceptionally favorable. The 
selection of risks is largely in the hands 
of the medical referee, Dr. H. C. Parsons. 
M.A., MD., M.R.C.P. The president and 
managing director of the company is M. 
P. Langstaff. 


OPENS OWN OFFICES 


MONTREAL.—L. W. O'Donnell, for- 
merly with the Imperial Life and more 
recently manager for Montreal of the 
Dominion Life, has opened an office here 
where he will conduct a general life in- 
surance business. Mr. O’Donnell was last 
year secretary of the Life Underwriters’ 
Association of Montreal. 
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ROGERS’ EARNINGS 
SHOW FALLING OFF 


Final Payment Under Guaran- 
tee to Canadian Concern 
Made 


Wm. A. Rogers 1924 earnings totalled 
$137,632 compared with $380,381 the pre- 
vious year. Pres. S. J. Moore says, busi- 
ness generally was not good. The first 
three months were encouraging, but a 
decided recession occurred during the 
early spring and continued for the 
greater part of the year. Plants were 
necessarily run on reduced hours, with 
the result that the profits are below 
those of 1923. The improvement which 
began toward the close of the year has 
continued, and he looks for more favor- 
able results in 1925. 

Appropriations totaled $269,420, ne- 
cessitating the drawing on surplus ac- 
count for the sum of $131,787. Share- 


holders, however, can derive satisfac- 
tion from the fact that $39,298 of this 
amount was on account of arrears in 
the preferred dividend and $35,000 con- 
stituted the final payment under the 
company’s guarantee to Canadian Wm. 
A. Rogers, Limited, Surplus account at 
the end of the year stood at $83,495 
against $215,283 at the end of the pre- 
vious year. 


The balance sheet indicates a reduc- 
tion in working capital which amounted 
to $1,753,773 at the end of 1923, and $1,- 
563,238 at the end of the year under 
review. 

A comparison of the principal items 
of the balance sheet for 1921 with that 
of 1923 follows: 


Total assets 
Current assets ... ... 
Current liabilities . 

Net working capital .. 


1924 1923 
$4,768,817 $4,949,091 
2,143,805 
580,567 
1,563,238 
453,629 
196,582 
1,493,594 649, 
552,293 644,160 
2,582,562 2,463,857 
345,000 385,000 


Receivables ... «.+s++ 
Cag iicce seccqenses 
Inventories .... 
Payables .....2+ seees 
Fixed assets .... ....- 
Funded debt ... ..... 


eeeee 


PT. HOPE SANITARY 
PROFITS ARE DOWN 


Company Has Reduced Good- 
will and Lease Account 
to $100,000 


Port Hope Sanitary profits for the 1 
months ending Jan. 31, $181,928, fell be 
low the total of the year previous o 
$198,407. Out of this the company pro- 
vided $53,180 for depreciation, $12,931 
tax and $106,625 written off. Goodwill, 
leaving a net of $23,369, as compared 
with $29,141, for 1924. A surplus of $49,- 
829 was brought forward from previous 
year’s account and out of this dividends on 
the preferred stocks were paid amounting 
to $19,524, reducing the surplus to $30,305. 
The addition of the year’s net profits 
brought the surplus carried forward to 
$53,674. 

Good will and leases have been written 


down now to $100,000. The company re- 


ports a falling off in the sales of enamel- 
ware during the year because the demand 
for housing accommodation in some sec- 
tions of the Dominion has been fairly 
well satisfied. The reduction in sales, 
however, was not great. Although there 
are no indications that the current year 
will bring any great demand for houses, 
it is not unreasonable to expect that the 
volume of ,business done last year will 
be fairly well maintained. Some sections 
of the country appear to have improved 
their position and may, therefore, require 
larger quantities of enamelware than has 
been the case in the past year or two. 


JISPUTE OVER OVERSHOE DESIGN 


Kaufman Rubber Co., Kitchener, Ont., 
has instituted a suit in the Exchequer 
Court against the Miner Rubber Co., 
Montreal, with factory at Granby, Que., 
alleging that the latter = oe eerie 

desi for overshoes which was re 
pM ged the federal Industrial De- 
signs Act. 


Why Canada should prohibit the export of Power and Pulpwood — 





qi 
. | 


7 a 


Ne \ Si 





y-. 
HT aE 





our people are 
following Cana 


raw materials sout 


a 
Hi! ton woot lor® 


l i 
h i 


1 


i haa 
, ‘ 


f 


1 
( 


| 
Ny 


aS > 
ee Pe 
‘vaeta -& 


ss 
- 


TSS tay 


rc 


VS 


4 
» 


Ta 
POST Tse Cec oe 
Leto 


vo 


Because— 


—one-sixth of our electric energy now used is 
exported, supplying our competitors with cheap 


power. 


—if available, Central Ontario could use that exported 


power now, but cannot recall it. 


—Power once exported cannot be recalled. 
—pulpwood to the value of $13,500,000 is exported 


annually, which should be manufactured h 


ere. 


—if manufactured here it would give employment 
to about 12,500 men. 
—12,500 men would support a large city. 


—increased population means to Canada better busi- 
ness, prosperous farms, and increased freight for our 


railways— and 


—no great nation was ever devel 
raw materials. 


Eve 


oped by exporting 


Canadian should be interested in 


the development of Canada FIRST. 


This advertisement is published by 
us solely because of our interest 
in the development of Canada’s 
Natural Resources for Canadians. 


A 
whi 


copy of our “March Investments,” 
ch contains further information 


on this subject, will be mailed to you 


upon request. 
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ow eo eepe ealgg agg ah smg end ee ian National Railway’s oper- e : SS ae cert 
Britain. By-law No. 278 Government| 3,'°8,,Income in 1924 was $11,689,- : , eae 
Local Improvement Act in 1924. eee 74. This is without taking care of f O\) u Si n e S S SU IDY U 
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Principal $7,176.67, payable any place| yes $17,244.951, or $3,186 "398 “eet SAE Ws Y, : _ Two business men in Toronto ship contract has | 

BELGO CANADIAN PAPER} sio.odoo0 For completion of extension | those for 1923.’ Other expenses in SSS} adopted several safeguards td criticized in the 

—. School. Term 80 years; in-|0N-operating account uced the 3 for protecting their business, ee Heute, eee te fat 
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Great Britain. By-law No. 281, Gov-| the tonnage and gross earnings held They bought an expensive safe. In fact, they adopted nearly every safeguard a OT ol Agricult 

Preferred Shareholders a itis ere ee the 1038 record, 2 that that they could think of, and felt sure that nothing less than an earthquake — oer a of s 

Dividend No. 7 on as years; interest 54%. Equal ne ahead Of those of 1923 by $206, could interfere with their progress and prosperity. haree: — ory 
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And then—the wholesale firms made inquiries as to welabtlbat the business was fie ried away 
Shareholders on record at the close} TENDERS not accepted for less than aes E q r hipping policy as 
12th the full acneneaaioned issues. G. T. West. Lines eesoi eee snarisat to be continued. The bank asked to have a note taken up at maturity 4 oe the latter 


: : ; } , : ns 
piparchaser to arrange and pay for| New Eng. 8,615,000 without fail. The widow decided-to withdraw her late husband's share of _. standpoint. _ What 
nting of Bonds. 


the business. To make a long story short, the busi closed at a | oe want are results, a 
Any furth rticulars may be ob- 263,135,487 . ng ry : e Dusiness was cio: ataloss — a 3 
. tained from the undersigned. Ce en scans to the surviving member, a loss to the widow, a loss to the bank, a loss to the se — ee 


TOWN OF TIMMINS, Duluth, Wi Pac. , creditors, in fac ; 
Montreal, March 8rd, 1925. Per: H. E. Montgomery, G. T. West. ion 881, 16 25'eT9.114 c bao Se ne engenened, ts 


Clerk and Treasurer.| New Eng. Lines.. 3,077,805 4,006,702 The partners had overlooked one of the most important means of protecting re wa iat Gen 


sas aerate ger 218,348,931 232,704,838 their business—A Canada Life Business Insurance Policy. ; . ~ the House. ' 
T Dominion ae gr > = ed Abitibi Power & Paper et rector ye et EG z that it will ‘aoe: 
ransmission Co. Limit sited (Gitte cam ates THE BUSINESS COULD HAVE BEEN SAVED AE] mil probably take 
an No. ba ie ty Pipeline Company ? Limi New Eng. Lines Dr. 482,575 —_Dr.491,102 The spot cash in a business life insurance policy would have cleared off the 5 . — = en ih 
cent. (7%) per annum on the Cumula-| Notice is hereby given that a quarterly| Total .. .. .... 17,244,261 20,430,649 bank note in full. The widow would have received the value of her husband's i is much to be ssid: 
tive eee a = ae ates pel RR Ky tae eo ab. Canadian OPERATING INCOME share without loss. The creditors would have been satisfied. And the Condidevation. 
or 


.. $12, a 
pany oe ; D 
months ending March Sist, 1925, and| tibi Power and Paper Company, iaaieed, Death Wino Fes 28 fia surviving member would have had surplus cash on hand. 


: 822,906 , 5 : oI - The sree 

that the same is payable on April 20th day | N- Eng. Lines . Dr. 1,889,827 Dr.1,622.028 It is not worth your while taking chances—Ask for a business insurance / should be to ju 
et eee record | of March, 1925. 11,680,794 13,289,001 proposition today. | interests has ¢ 
on 
Th 


Principal $2,239.58 payable any place| gross operating revenues were $235,- dN le EE Ly a ; 
The est or any other tender not i: places in Canada, By-law No. 279./ 588,182, a decrease of $17,597,000 / Y g ws Bee de 


e 3ist day of March, 1925. . : lidethidtindigceciiii aati 2 : ¥ 
e Transfer Books for the Prefer-| By Order of the Board, “ ” , ' Write Service Department | realized that throu; 
ence Stock of the Company will be W. H. SMITH, POWER” AFFECTED 7 | trade of this countr 
closed from the 23rd day of March, The 


e co! 
of ilt 
1925, to the 3ist day of March, 1925, Secretary-Treasurer. BY BILL AT QUEBEC C 5 3 ] j I ® f ae poke bu ae jaan 
By Order of the Board of Directors. 61 Breedway, — — dated is Before Private Bills Eee eet ae was — Pr 
re headlien ave ,March 10, 1928. Committee Assurance Company a the ora ent, wh 
Hamilton, Ont., 8th March, 1925. declared a dividend of 12%c. per share 7; 4 ‘ 


The Board of Directors have this day . 
fal stock of the Company,|,, MONTREAL.—The long expected : Head Office = Toronto, Canada 
pa nble An 1 45th, 1925,-te stockholders; “electric” storm centring around Mont- 
BELGO CANADIAN PAPER poreble et the ‘close’ of business on| Teal Light, Heat and Power Consolidated, A, Isles. a 
: » ~~ | April 1st, 1925. Books will not elose. eters, bet Te Coder Rests a pi 
COMPANY LIMITED, E. H. WESTLAKE, Treasurer. Power, Shawielens Falls and other p= i(4 ne 
. PARISIEN e utility companies, broke this week at ce 
Common Shareholders Dividend No. 2} Ottawa Light, Heat & Power) ey oer the Montreal Bill before : 


sa many ! 
Limited the Private Bills Committee of the Que- a) grain shipped 
Notice is here ven that a quar- Company, 
terly Dividend of 14% has been de- epstneeee sae Sen ek a eae "tee peels are before the commit- bavi 
os a co eres maps = wd terig dividend of 1%% (one and five-| tee: The first is the one contained in , APA steamers, being 


: : them ‘ 
: , bei t the rate of| the bill, which provides that the city ment to 
on llth day of April, 1925, to tno — ee Te is rred Stock} May impose a surtax on the property | operated, | ane 
Shareholders on record at the close hie G mpany has been declared for | situated in streets, lanes and public places that rates on grain, 
of business March 31st, 1925 th pees: ending March Sist, 1925, pay-| belonging to public utility companies, are not fixed by tt 
‘ bi va ril 1st, 1925,to Shareholders of| with the exception of the Tramways ee 

By order of the Boerd, sccord at the close of business on the| Company, which pays a special tax. INCORPORATED A.D. 1833 
A. DEHAUFFE 16th day of March, 1926, Tere wget is ene oropeced by Ernest The idea that th 
, . etreau, to effect t this surtax i 
The transfer books of the Company he Mitel to & Giiaimeen of aueanee o conference is chiefl 


eas iae eae ; oe WG, dele Te iis year, and that the difference between this Fire, Marine, Tornado, Sprinkler Leakage, Riots, Strikes, Civil of maintaining ra 
, omic D. 


a : J . : ffectually set at re 
—————— R. STREET, Sill cheadd be tele cei ent be ee Commotion and Explosion, Automobile, Burglary, Guarantee bc er thet shieeel 
The Trinidad Electric Company, Ltd. | Ottawa, March 10th, 1926. 


to be used to reduce the cost of gas and Accident, Sickness, Plate Glass and Liability Insurance | as much need to ge 
Notice is hereby given that a dividend| Ottawa Light, Heat & Power} , iP opposition to this latter proposal, it ; “4 At the close of 


electricity to consumers. those in other line: 
aie was pointed out that the city of Mont- os nf 
of 1%% for the quarter ending March Company, Limited a on to go ~e “= Pub- F INAN CIAL STATEMENT ane eaten B 
Sist, 1925, on the Capital Stock of the Common Stock Dividend No. 20a ic Service Commission and as em to ° fae 
Company hie been declared. Notice is hereby given that a quar- enter @ reduction of rates. If that failed, JANUARY Ist, 1925 pedis —o “= 
fled t ay oo sie t t ot — £ 6% Set lb oan coma te ox rnd tations 240.87 l AML AIE? whats the United Si 

Warrants will be issued and mailed to} half per cent.), being a e rate o o N 1 240, : 
the address of each shareholder and are| Per annum, on the Common Stock of this/ to substitute itself for the experts of the City Bonds , 370,400.07  Compenlen 2 Shag ".$ 295,901.06 - a great change fat 


lared f he | commission. , ion, for when 
payable at the Royal Bank of Canada, contd eo eae 1928, aan The bill will occupy some days of the 98,067.00 Losses under adjust- ee shipbuilding 


Halifax, NS., on and after the 10th of] payable that date to Shareholders of | Committee’s time. Corporation 418,580.00 ment a it had over | 
April, 1925. record at the close cf business on the _ Stocks 527,783.00 ee ee total ex 
16th day of March, 1925 Agreement of Quebec , _ Office Furniture and Maps 18,250.00 —e § . a ‘ ’ be 


Secy.-Treas. 


ion having 
The transfer books of the Company| The transfer books of the Company . Real Estate ......... ie ates va e's 120,700.00 SPECIAL RESERVES strockie 

will ‘be closed from the 1st to the 10th| Will not be closed. Will Not be Broken Bills Receivable 42155 For Taxes and Con- eS lion dollars. 
. tion had changed, i 
By order of the Board. Becy.-Treas.| the private bills committee of the Pro- Balances due from other Companies 51,996.03 For Unreported Losses 15,000.00 Re in 1910 only 10 per 
Secretary. | —————______—__ bills which are of interest to Shawini- Agents Balances 376,545.13 i in . 
- Dominion Textile Company * » gan Water and Power. By means of these BOUND GOD Sov cdinsdacescveaseadprce 75.00 ee aa i ; while ens oar 

, +9 
Q U E BE C P O W E R eee to break the contract which was entered Reserve (on Cana- lie’s a or 
NOTICE OF DIVIDEND into in 1895 between the City of Quebec Government i last year pe 

A Dividend of one and three-quarter| Company. The latter concern has re- Polic wy the value of these 
per cent. CA) on the Preferred Stock | cently been taken over by “Shawinigan.” tied in American : 
Limited, has been declared for th *| between the city and the company, . 
of One and three-quarters (1%%) per ter ending 81st March, 1925, payable that the city must either Fonew ‘the fran may readily be see 
(7%) per cent. Cumulative Preferred | 31st March. company, it is learned, is content with tat ; not, with the shivk 
Stock of the Company for the quarter} By order of the Board, either alternative, only what the city LOSSES PAID SINCE ORGANIZATION OF THE COMPANY IN 1833 $57,492,185.66 cs tries, had a con 


pos gies Semgne- poe lowe +h ageertom Boner ot an ee STREET, MONTREAL.—During the present week Accrued Interest 20,116.82 __ tingencies $ 79,100.00 As an indication 
F. B. OXLEY, Ottawa, March 10th, 1925. vincial House will have before them two _ Cash in Banks and on hand 590,546.33 of imports. into 
two bills the legislature is being asked 
COMPANY chd the Quebec Railway, Light and Power is) of these imports, a 
Notice is hereby given that a dividend| of DOMINIO TILE COMPANY, The contract, which expires next July, With such comp 
cent. has been declared on the Seven| 15th April, to shareholders of record | chise or expropriate the property. The '$3,552,721.80 "$3,552, 721.80 i happened to Britis 
ending March 8ist, payable April 15th, wishes to do is to have parliament change lation «7 matters 0 


: Capital Stock subscribed and paid up 750,000 

JAS. H. WEBB, the agreement to permit another corpora- paid up 190,000. a 

+ meas of record March 3lst, Secretary-Treasurer. | tion to take over and operate the fran- Board of Dir t % = 

2 : Montreal, March 8rd, 1925. _, regarded as being more than un- * eccors me And Now the ] 
By order of the Board. . WILFRID M. Cox, President of the Compan 8 


likely that the legislature will act in this SIR JOHN AIRD, Pres. and General Manager, Canadian Bank a Hh Paying 
JAMES WILSON, Novel Provisions in New Se tthe of tar ernest 5 ae President, The W. R. Brock Co., Ltd; ROBERT BICKERDIKE, Montreal’ Doct Goin Life 
Secretary. Confederation Policies} »any had been arbitrarily incorporated to Assurance Company; ALFRED COOPER, London, Eng.; H. C. COX, President, Canada Life Assur- bli: 
Montreal, March 6, 1925. Among new policies announced ve. take over a going concern without regard ance Co.; JOHN H. FULTON, President, National Park Bank, New York; D. B. HANNA, Presi- a Newspa er Pee 1 
cently by the Confederation Life Asnc,| ‘® the rights of the present operating (ent, Western Canada Flour Mills Co., Ltd.; MILLER LASH, 'K.C., Barrister, of Messrs.’ Blake, | a ieee a 
% ciation as being offered by its repre-| (°™P2ny- Many of the bonds of the Que- sh, Anglin & Cassels; T. G. McCONKEY, General Manager, Canada Life Assurance Co.; GEO. is 


‘ " , 2 iption. 
sentatives is one to be known as the| °° a agen Sonny cenie Binion A. MORROW, President, Imperial Life Assurance Co.; MAJ..GENERAL SIR HENRY PELLATT, taken ae sig 


“ : in this province and the general opinion C.V.0O., of M Pell : : ~ : : a : 3 
Peerless Policy.” A number of inter- iw OF Messrs. Pellatt & Pellatt, Stock Brokers; W. D. ROBB, Vice-President, Canadian National 8 cial conditions in | 
Toronto General Trusts esting features not previously found| the legislature will outs s low beeen Railways; E. WILLANS, Managing Director, Imperial Guarantes & Accident Ins. Co.; E. R. WOOD, aS arrests. om the srs 
Corporation are included in it. The policy is issued| the agreement. President, Central Canada Loan and Savings Co : aa - ing paid up. The f 
on ee Peetiivating plan with a definite a cashiers cdinsitiaiientalhient 2 othe me into t 

— amount of profits guaranteed at the erid Industrial Accidents i?hUe ere cam 
Dividend No. 115 of a selected period. The opportunit ndus ACCS on * s Bess newspaper in a pr 
; z for the policyholder to share in Seether in Alberta Decline Off icers | pee ogee aes a 
i Wotles i hereby oo. et a divi. pretite beyond this guaranteed amount, oxienncnmnnnst WILFRID M. COX, President and General Manager; oe —- cain i 
acineek anon seld-ep ) at Bone eee Stas oF ae tapeend tee ana At -~ . Alberts sone rhmen's cote mpinention HERBERT C. COX and GEO. A. MORROW, Vice- Presidents; C. S. WAINWRIGHT, Assistant Gen- [> | years. The propr 
of this Corporation for the quarter end-| end of the selected period : gts sockdaae of 7,382, compared with 9,160 eral Manager; G. STUBINGTON, Secretary. el = aes ome on tes 
Pi ecealcs eds wis mina (8 oh fer ho Pe Ke eae | Lee ee Ree tae en Pf tke attest" 
n : 
Twelve Per Cent. Per Annum force in addition to the face yalee. ; porary disability. The satel sameeren) Board at I ondon, England 'o aa ae a oe 
policy also contains a dou -| during the year was $3,593,721.26,- o : ss : i il. : 
and that the same will be payable on| a tide? clone Chae eee able ine] Goring the, year was $2.593,721.26,- of ALFRED COOPER, Chairman; RT. HON. LORD CABLE: SIR CHARLES JOHNSTON, BART; |f § $1. ee ae ae 
April, 1925. The transfer books of the mame of. double the thee valee if death peaniad Faed okt eon paneerre to the BERNARD A. WHITE. . — publisher te 
1 f Tues- | Tesults from an. accident. There is a dis- 0 nd an 000 set aside as a ons ° . ° : a smi ver 
Say? the lith dey of March, until Tues. | ability clause providing for a waiver of pa ¥ a an, ane hs British and Foreign Offices: 14 Cornhill, London, E.C. : marked: “Oh, you « 
a f March, both d premiums and payment of t a‘ance to the credit of the acci- erful it is for us 
a ace si income in case of disability. The tac, dent fund of $180,785.49. There is $1,- W. A. MILES, Manager. money with which | 


value of the poli 163,351.72 in the pension fund, from f course, we won’ 
By order of the Board of Directors. | or materi.” icy becomes due at death which 164 widows and 289 children and year after we hav 


W, G. WATSON, nim gompany it alt issuing a “Fan| number ef eaployers ender oe open {| ead Office, 20 Wellington Street East, Toronto JP 4 insatstes 








General Manager.| a joint policy, specially designed to f the act is 3,262, the number of ture—which we t! 
Toronto, March 8rd, 1925. cover the members of a single family. soll Sa $85,988 nay. and the total or Utila Bette’: spir 
z is successfully w 
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"PETERSEN PLAN . mabecd 

~ 1S LOSING FAVOR MAKE COMPANIES 

"IN THE COMMONS RESPONSIBLE FOR 
DUTY ON SHARES 


» of the Proposal is N i. 
r i aided.ta Un- re Much Criticism of New Suc- 
: asin cession Measure of 

eo Quebec 

_ SUBSIDY UNPOPULAR MONTREAL—An act entitled “Corp- 


oration Extra-provincial Transfer Offices 
| Soe eS re Act,” before the Quebec legislature, is an 

a rable 
y ee the Scheme as it Stands — 





























Says Inheritance T. 
axes B 
. f° : < . purposes. The twine failed to stand up 
Socialism in Disguise ounty to Feed Grasshoppers due to moisture. It was then wrapped in 
ites dea paper = a hae the paper would 
: -—Addressing the Na- e last analysis there is only; After years of experimenting, in which unravel and clog. Machines were experi- 
Boma, fonference on, Inherfiance, and/ one way in which the government |ilions of dolars “have been spent by | ing’ Western” Stated” and Canadian 
; , : ash-)| ¢; 7 cordage companies, it h : : 
fester, Pinalect aude! sagtstng can reduce our tazes by” apendingcoaeeqcouteti, Ht ote td | prdiet be wa fou snub 
eraduslis a government should/‘€Ss money. That is why business |binder twine purposes cannot be grown erndat twine ‘sanncian , Natiacts ~ 
Ervvin y withdraw from the field of| men and taxpayers generally are dis- |" Western Canada. Indeed it is very | subject very full p a —s igated the 
f revenue, which he denounced as | +164 ae Y are Cis-|doubtful if it can be grown anywhere | bh. + ry fully and concluded it would 
soecenel ing confiscation when united ed by the government's subsidy | north of Mexico or the Philippine Islands. Sateen teed here = ae with glue 
oa * aes > bam Teste. proposals, The Petersen ship sub- ae oe = gape Canada is | it was said, be manufactered eae bet 
“s ; -| si : imiliar i eae ; 
. There are circumstances where the ee - or to | gong a bounty | wrapping twines, but is said to be totally See pane the cost up to the 
aggregate of estate and inheritance | |» C Pi uction of hemp in West- | unsuitable for binder twine. It is said to | Pi.¢ «), aon ok It was found 
a ey exceed the value of the prop- | “ te . anada are cases in point, Even |be soft, is too subject to moisture, provides | the fibre used ae fib, e a oa 
re aa hes e decedent,” said the| 't there was good reason to believe |too good a resting place for insects to | he cut when green A af t o ae 
Sek cateah aace neon not sauseal, but we| that there would be indirect benefits |make nests, and provides too good fodder | at Brandon mene onoe cane a 
heritance taxation, reaching as it dose| culg: a >stantial character as the re- |fo" erasshoppers: All binder twine hes | binder twine from domestic hemo but it 
: ° sult of t idi rea some extent to make | g; . Satie ae 
= ee in the federal fiw, and per- hardly be festifiel ane — a it insect proof but the softness of the aoe Pay ae weas: into Geuldatien. 
loin heedes oe States, where the| conditions. But there is @ Orocins | hemp, produced in Canada and produced ever Seen a time wher 
urden closely approaches, if it is feeli » (bu ere is a growing |anywhere outside of a real hot climate, | °°#ter. emphasis could be laid upon 
are actually, confiscation.” _— eeling that in both cases huge sums|is said to make it much more suscep- | the injunction to governments that 
a =a re ates. soclaliom, it should be spent without doing any good. |tible to the depredations of insects, and oe — not try to do for the peo- 
dt e of this coun- n regard to the shippi ‘dy |it is claimed there would be very great | Ple what the people ean do better for 
try as socialism, and not under the . pping subsidy difficulty preventing binder twine made | themselves. President Coolidge in his 














































































endeavor to prevent holders of securities 
from evading succession duties by regis- 
Consideration Felt for the 
British Shipowners 


tering holdings outside the province. 
The act, it is stated, will, if it becomes 

From Our Own Correspondent 
Toronto OTTAWA—The Petersen stean- 





law, cause not only great inconvenience 
to the large corporations, but will saddle 
them with an enormous financial burden, 
says Financial Service. Companies which 
have their principal offices in Quebec, 
but transfer offices outside the province, 





































contract has been very severel : iQ a strong case is being ma i ; : 

>guards | eee. ia the discussion in hw oun 4 of a Em =. soon Feveane, . he lier auneden “aie hoor arent — from Canadian hemp from being at least | recent message, in discussing taxa-|em@bled shareholders, whether residing 
usiness, and it is quite generally | determine for themselves the desirabil,|t0 doubt whether it will be carried |P*rt#!'¥ sed ait aeroey tion, recognized this point and indi- | it Sn°.ntside sepistey office aud. om there 
d that its fat is uncertain, The | ity of a particular public policy, and do | through, even though the government | Way throw Canadian dollars to | cated that Washington is alive to the de th Ohio shale atcha ie ae 
and a I he | not ask : Lic | 1 ithe grasshoppers? : ; |death, enable their estates to evade the 

oe ves have not rallied to its ask to have such policies forced|is pretty well committed to it. As | necessity of further relieving busi-| Quebec succession d 
olicies. support in the way that had been | %?0" them by indirection.” regards the hemp bounty, there has |in Weer Gone nee oetieiont 68 | eee me ty oe el See ee rovides that all compan. 
» d expected, the action of the Canadian been less said. THE FINANCI AL lin ies: Gtameialiien with. the son ae chat unfortunately, there still seems to be |ies coming under the category mentioned 
quake meee: peticultare in condemning A MOVEMENT TO POST last week carried an exclusive |it rots easily and is not sufficiently dur- | 2, COPViction that paternalistic poul-|must make a yearly return to the prov- 
the principle of shipping subsidies report from New York telling of mil-|able to serve as binder twine. Its cost | tices. can be effectively employed | ice siving Soteted eee ee 
| having been quite a blow, especially P lions spent and lost in experiments in |of production would also be higher than | When it is becoming daily more evi- = ver of See ee eee 
kes baie brn quite ion, eveiay | PUTT FARMERS ON | icr'c3res acess exterensis ceive sua escent | Sh Mean Sau miee is |i tt them te res ate Sab 
Sits ‘the bill is before the House production of a hemp supply for | abor, it being estimated that binder | the only hope for a cure is to use the | Meyon% and pay to tne province oon 46 
: The Progressives know that ocean WESTERN LANDS binder twine. There: would seem to have to bring. approximately 20 ‘cents | emu per cont, Sopa Oe ee ae 
be less chance for the industry to | per Ib. compared with a price of 15 cents relationship of the deceased to the bene- 





ficiary. - 

In other words, the province will, by 
this act, turn a part of their present suc- 
cession duties taxation from being a di- 
rect tax to an indirect tax as the actual 
individual who is the cause of the tax 
will not pay it; that is, the person who. 





ones » Conate than in the United | per. Ib. on binder twine sold in Canada | Government to Assist 
Plan to Interest the People States. Hardware and Metal has been | all last season. Farmers to Grow Trees 
f th : making thorough inquiries in regard| During the past ten years International The d tment of lend d forest 
of the Middle Western 2 the hemp project, and comes to | Harvester Co., chief producers of binder fereatey one <= a Br aot dden 
States a that a gy would |¢wine in — America, Spent, miions distribution to the people of Ontario 
rowing money away. The plan ollars trying to grow suitable fibre | this year, six and one half million trees. 


rates are much higher than they used 

to de; indeed, some of them think 

they are too high, but they are not 

of the convinced that the Preston report 
“has dealt with the subject in the 

_ manner. They are not car- 























33 was - Tied away with the government’s : j j imi 
m4 © 'ghippin olicy as are Liberals, who ; discussed is for a $5,000,000 cordage for its plants within the limits of the | This material is intended primarily for|as a beneficiary, receives a legacy vf 
ar ceeelder the eae from the political With the idea of organizing a cam-/ Plant, with a bounty of 1% cents highly deal hie that oubett veg iy tg fot pr Rig es ~ IS pene party Sy went ie neveradnal 
re of standpoint. What the Progressives | Paign for settling and cultivating the|Per pound for hemp growers, Hard-|found so that America would not be so | ‘reg 8 om hand also for windbreak|not pay ® direct. tex te the government 
a loss want are results, and they would be farming lands of Western Canada a| Ware and Metal says: dependent upon Mexico, Philippine Islands wThe purpose of this distribution is to lasronned ‘seleas “ee Preceded or 
to the much better satisfied if a plan had conference has been called for March To the layman this might appear to be |and other tropical countries, but so far | assist farmers and landowners in the/|services he obtains from the Corpora- 
19, at Edmonton, at the instance of | 4 laudable effort to establish a Canadian jnothing suitable has been found. An | province to improve their woodlots and | tions who have to directly pay the tax. 





been submitted by shipping experts. 

It is impossible to say just yet 

ecting whether the Conservative amendment 
submitted by General Clark will 

carry the House. The probability is 

that it will not. The Progressives 





the Board of Trade of that city. The industry, but to those who know the | advance of 12 cents per Ib. has just to re-forest waste ortions of their} The province cannot impose any indi- 
railways are to send representatives cordage business such a development recently been made in raw material | holdings. On most farms there are a/rect taxation, that is a federal privilege, 
and it is expected that the premier merely opens wide the sluice gates for a | prices’ due to conditions in the tropical | few acres which might profitably be de- | and therefore the sponsors of the bill will 
ia eiis techie 4 ah S| big wastage of good Canadian money, /countries producing fibre, over which | voted to the planting of trees. Also, in/|claim that it is a direct tax on corpora- 
estern provinces wi 1 attend. both for the government through its sub- | producers on this continent had no con- | some sections of the province where the | tions, but it has every appearance of an. : 
The organizers of this meeting de-| sidies and for the business interests which | trol. land is all of good agricultural worth, | indirect tax under another name and will é 













) ae : n 1 L t : : : ; 
probably take the ground that it | clare that they have a national rather | ?™°P0se placing their money in the manu-| Some years ago International Harvester | and little forest remains, it would be | probabl ive rise to some interesting 
will do good, rather than harm, to |than Weahere “olan and that the East facturing end of the business. There are 'Co., made twine from domestic hemp and | profitable to plant a few acres with | legal battles over the rights of the prov- 
4 the have the matters at issue fully aired | is interested in the matter because of big possibilities for lpss along both lines. supplied it to farmers for experimente! ‘ trees. tince in the case. 
and’s — 2efore a specia] committee, and there | the taxation burden being carried as 






the result of the pre-war railroad | 
program. : 

Peace River delegates at the con-| 
ference will submit a definite plan for | 
securing publicity along the lines | 
which have proven successful in the | 
campaign for a coast outlet from that | 
country. 

The Manitoba Free Press, Edmon- | 
ton Journal and Vancouver Sun are 
among the newspapers which have) 
been giving their aid to this effort | 
which has been called the “Forward | 
Canada” movement. 

The plan is to direct the effort to| 





| the is much to be said for this view. 


Consideration for Britain 


The argument _ that parliament 
france should be slow to judge British ship- 
ping interests has considerable influ- 
ence in the House; for it is quite 
realized that through it the export 
trade of this country has been very 
largely built up. There is also a gen- 
eral] recognition that through British 
shipping and the British navy the 
country was able to do the great ex- 
port business it did during the war. 
This argument, which was used by 
General ark, has had effect wit 
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Those behind this “Forward Can-| 
ada” movement claim farming in the 
parkland belt of the West—and they 
emphasize parkland belt— is an op- 
portunity almost exclusively for the 
sons of farmers, whether they come 
from Eastern Canada, Scandinavia, 
rural England or the United States. 
They insist that, with a few note- 
worthy exceptions, settlers from the 
industrial centres of England and 
America have found themselves mis- 
fits. They are concerned also about 
the speculator who, with no final gain 
to himself, has in the past, destroyed 
one of the greatest factors for suc- 
cess, cheap land, small overhead. They 
urge adoption of whatever safeguards 
are possible in this regard, especially 
with reference to crown lands and | 
other natural resources necessary to | 
agricultural development, still abund- | 
ant in the Peace River. 


ALBERTA FEARING | 
FEDERAL WILD CATS | 


Province Can Not Hold Sellers | 
of These Fly-by-Night 
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pe existence of the North Atlantic 
4 , the fact that 62 per cent. 
of ‘grain shipped out of Montreal 
: last year having gone on tramp 
| : steamers, being a conclusive argu- 
ment to them that a combine has not 
° ted. Besides, it has come out 
‘ ' het 1 rates on grain, cattle, and sugar, 
are not fixed by the conference. 


Combine Idea Disposed Of 

The idea that the North Atlantic 

Civi conference is chiefly for the purpose 

ivil 1 of maintaining rates has been pretty 

itee effectually set at rest, it having been 

shown that shipping companies have 

| as much need to get together as have 
those in other lines of business. 

At the close of the war, British 
shipping was confronted by a very 
critical situation, Before the outbreak 
of war, with German shipping, it 
controlled the shipping field, but 
when the United States built its fleet 

- a great change came over the situa- 
tion, for when the American govern- 
ment’s shipbuilding operations were 
over it had over 900 vessels on its 

755,883.73 hands, the total expenditure for con- 

struction having been over three bil- 
lion dollars. ? 
As an indication of how the situa- 



































A Full Sinking Fund for the exclusive retirement of all the Bonds of this Series will be 
provided by the Trust Deed. Under its terms $135,000 will be provided annually 
for the first 5 years and $150,000 annually for the next 15 years, 
together with annual amounts equal to the interest 
on Bonds redeemed. 
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_ Simpsons, Limited has been incorporated to acquire all the outstanding common shares of The Robert 
Simpson Company, Limited, of Toronto, which company and its subsidiaries own and operate in Toronto 
and Montreal two of the longest established department stores in Canada, as well as an extensive Mail 
Order business. The original business was founded in 1872. The Robert Simpson Company, Limited, was 
organized in 1896, and for nearly thirty years, with its subsidiary companies, has experienced an expanding 
Hata of sales and growing earning-power. ‘The business will be operated under the present executive 
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oe had changed, it may = — —_ Stocks 
F n 1910 only 10 per cent. o! e va 
wa of ekerte into the United States From Our Own Correspondent. j Assets ; 





CALGARY.—Westerners want reforms 
in connection with the granting of fed- 
eral charters. Alberta’s public utility | 
board has done admirable work in pre-| 
venting flotation of wild-cat schemes 
but is powerless, however, when a fed- 
eral charter is granted. Companies with 
a provincial charter are under the direct 





The combined net assets of Simpsons, Limited and constituent companies, after deducting bonds and 
mortgages and preference shares ranking ahead of this issue of $5,600,000 Bonds, amount to. $14,197,852, 
against which the Company has a reserve of $3,225,116 for depreciation of fixed assets, as shown on the 
balance sheet certified by Messrs. Price, Waterhouse & Company, Chartered Accountants. 





were carried in American bottoms, 
while only 7% per cent. of the repub- 
lie’s exports were thus carried. But 
last year 32 per cent. of the value 
of these imports, and 38 per cent. of 
the value of these exports were car- 
tied in American ships. 

























































702,738.07 With such competition as this, it| control of the public utility board, and | 
anne i ‘ hat might have | while the board does not pretend to say = : Earnings 
552,721.80 may readily be Sitch ‘shiping had it| that the company is a genuine concern, | Th bined ings of The Robert Si imi its. 
: not, with the shipping of other coun-| the fact remains that there are certain __.The average combined annual net earnings o e Robert Simpson Company, Limited, and its sub- 
492,185.66 trices, had » cuntinoana for the regu-| matters that the company must conform sidiaries, for the period of three fiscal years ended February 4th, 1925, after all deductions, as certified by 
’ > with. This affords a considerable pro- Messrs. Price, Waterhouse & Company, Chartered Accountants, available for interest on the Series “A” 















lation -” matters of common interest 


And Now the Farmers Are 
Paying Up Subscriptions 


ee 


Newspaper publishers will tell you 
that oy Thee a least it seems that 
about the last debt paid is the news 
paper subscription. Therefore, it 8 
taken as a real sign of improved finan- 
cial conditions in Western Canada that 
arrears on the circulation lists are ; 
ing paid up. The following is a typica 
. ory: 


There came into the office of a weekly 
newspaper in a prairie town @ middle- 
aged farmer’s wife who said she was 
almost ashamed to enter the place since 
she had not been in for more than five 
years. The proprietor welcomed her, 
however, and was even prepared to write 
cif a couple of years if she would meet 
the obligation. ‘Instead he found the 
Woman not only willing but determined 
to pay all she owed; she handed over 
$11.50 to pay up for the arrears end one 
year in advance. : 

The publisher tells that as she did so 
& smile came over her face as she re- 
marked: “Oh, you can’t realize how won- 
derful it is for us farmers to have some 
money with which we can pay our debts. 

f course, we won’t have much left this 
cern after we have paid them but still 
t is a relief to feel out of debt and we 
; pve Row ~~ courage a ee the fu- 

which we think will show up 4 
little better.” eS y. 
|, That is the spirit in which the West 
Successfully working out its debt 
blems. 


tection to the public. In cases of a com- 
pany working under a federal charter 
the board has not the slightest jurisdic- 
tion, and “get ’em” stock salesmen can 
work unmolested. This was one of the 
reasons for the recent warning against 
oil wild-catters and which has been en- 
tirely misunderstood in some quarters. 
The writer was the first newspaperman 
to write up the possibilities of oil in 
Alberta. At the time of the old oil boom 
there was the same blanketing of oil 
leases as there is at the present time in 
the Turner Valley and other parts of 
the province. Why all this blanketing? 
It is merely history repeating itself. If 
there is not a boom it is a practical cer- 
tainty that one will be attempted, and 
there will probably be as many fish” 
caught as ever before although the fish- 
ing may possibly be done in waters @ 
little further away from home. 

This does not by any means convey 
the impression that there is no oil in 
Alberta. Time and again the writer has 
referred to the very excellent prospects 
there were of the province becoming a 
huge oil centre. One has only to refer, 
for instance, to the remarkable “com- 
ing in” of the No. 4 Royalite well which 
at the present time, and indeed ever 
since the well was partially capped, has 
been producing at least 300 barrels of 
high-grade gasoline per diem from its 
flow of “wet” gas. It has also been 
stated that on the authority of A. W. 
Dingman, pioneer oil man and geologist 
of Alberta, who was the original 
owner of the well, that it was-not a 
“gas” well at all, but an oil well. 

There is onary. indication that there 
will be other oii discoveries in Alberta, 
possibly much sooner than some people 
expect. 














Bonds were $1,167,088—over three times interest requirements on the Bonds now offered. 












































Security for Bonds 


The Bonds now or hereafter issued will be a direct obligation of Simpsons, Limited, and will be secured by 
Trust Deed constituting a specific first charge on all the issued common shares of The Robert Simpson 
Company, Limited. Simpsons, Limited will covenant that all bonds or mortgages of subsidiaries and all 
land, buildings and plant acquired by it subsequent to the execution of the Trust Deed will be subjected 
to the fixed charge thereof. All assets, present or future, not embraced in the fixed charge, will be covered 


by a floating charge. 
The total amount of Bonds which can be issued under said Trust Deed, for the purposes therein provided, 
is $15,000,000, of which $5,600,000 constitutes Series “A”. 
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These Bonds are offered for delivery if, as and when issued and received by us and subject to the approval 
of our counsel of all proceedings. Interim Bonds of Simpsons, Limited will be ready for delivery on or about 


April Ist. 
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balance’ sheet assets Representations have been made by a Deficit Taken C ; 
; 7 ; “ih are of : 
AN MPANIES totalling $5,373,834. Liquid assets are | committee of the Dominion Mortgage and 
St hi R t d } reston LO CO put at $212,679 cal yy D6, — = = and Investments Association to the Balance Sheet Shows x TO-MOUTH 
eams Ip a es an ‘ ; : a eee of $40,581. Aasate prime minister and his associates, with Improvement j . 
Taxation and Legislation of estates, trusts and agencies under /|a view to having changes made in the} he expectation that the B. C. Fishing 3 Despite Progress 
ES 


administration amount to $4,319,806. 1923 amendment to the Income War Tax | ang Packing report would sh = a e 
Add to Problems Act. A committee of the cabinet has/¢o, the better has Swen fully ‘met ee . a There is Still 


S ; sae ad . nA 
Report to Dominion Government Faced TAXES CUT PROFITS _ | 33, t7P°inte4 <2 comme, Of ce ace: [eat ending Dec. 31 shows profits bafrg portant Fi 





ne depreciation and taxes of $129,153 

sion of 1923 an amendment was made to ed with $125,114 ’ com- 
In connection with the annual re- OF CHARTERED TRUST the Income War Tax Act which made Provision for depmetiating i Sai H THE 
port of the Canadian Mortgage In- ; ; amounts due as income tax bys mort- |'399,900 and accrued taxes $13,590 uined an EL Pp RE 
vestment Company showing net in- Making it Necessary to Call on gagor a lien against his property, prior|+.4. deductions leave net profited These ~~ 


. ~ le t £ ti } ; \ f D . > ' 
Statements Concer ning Rates Declared to be Grossly come of $63, 759 compared Ww ith $83,- Reser V e F und in Or der to = i 1 ii T t M ] yi A I il wh ich is a small rae on the aDi- - M a n ufa cturer Find 
Unf al W el V W ts— — Wallace Nesbi t i ‘ : F ay D IV idends 21, 1924, at which Mr. Breadner and } ¥ ‘ ever, the Ca Risk in I i 

r and id y at ariance ith Fac Under. it , explains that only company as made a considerably bett TT us 


' t ala representatives of many organizations showing than in 1923. 
interest has been taken credit for Provision of $7,500 for federal in- | were present, Mr. Breadner agreed at During 1924 two canning Close 


: i i which has been actually collected tax in addition to $4,066 for pro-|the request of representatives of the ; 1 1 ants with 
lying Purpose of F ormation of North Atlantic and is applicable to the year under Slstal: aaa municipal — cut decply Dominion Mortgage and Investments As- of the oor aches: wn ccaalil excens 

S hip Conf review. This policy has been felt to | into the profits of the Chartered Trusts | sociation to submit to the government |, unt of excess is applied to profit The advent of the 

teamship Vonterence. be wise and necessary in view of the | and Executors Co. in 1924. These pro- | amendments to section 26 which would,| logs deficit of $123,312, which is wig especially into the 1 

delays and difficulties which now | fits amounted to $39,802 compared with | while creating a lien, make it susor’l-| out and a surplus of $5,223 shown, 9) trade, has revolutioniz 


: ; $20,120 in 1923. Dividends at seven per | nate to those already existing, and also The prepress ef. the anes : tail ‘nee 
wrsecaced ee agg cow tit ER nai cent. took $36,251, necessitating a call | make the lien for income tax in — fincted tk the eaeabhk: Investnenna al wholesale - acelin 
y * | on the reserve to the extent of $10,000. | respect the same as other charges, that business, and Pp 


n obliterated by ‘the in-| Mr. Nesbitt explains further; this fs | The balance was increased from $1,830 | is, it would not have any special rights at $279,633. Shares in and advances y Re further changes. Perha 


e against the) erence has bee , ; 8 : L : 1 ~ : 
Noth Atlantic tate. Conference by| creased rates. Sir Henry Drayton in-! the result in part of the straightened to $3,814. Following are comparative | because of its being . ebt due - the ees ogee Tul an tok yt. 51. most important is Cee, 
Mr. W. T. R. Preston to the Minister of | vestigated this claim and found it to be conditions of a large part of | figures: crown. Mr. Breadner also a : me at $806,738, which is a reduction of oe create a chain of whol 
Trade and Commerce, Ottawa, in con-| unfounded. This is corroborated by|the farming population, and in part PROFIT AND Loss aa move other aistieuitiee _ ic andes $550,00 over the preceding year. The end, that in co-operation 
nection with freight and passenger rates | statements made at the annual meetings | .¢ disabling legislation. Following case ‘ a sa cas OC okees would encounter, by regulations ss _ liquid assets are equivalent to aps dependent retailer, they 
charged Canadian shippers and travel-| of Canadian industries ae in dir! are comparative figures from the| ‘Taxes... .111. 0 40660 ee. wees nenete ine eee whe commit. |mately $30 a share on the outstandl compete with the chain 
7 sawoen re > ie aly onion Seecksie woslion guste, mar profit and loss account: ° avs 7,600 3,047 4,065 ror casieoneniinn the organizations re- capital stock. The company’s real esta ing and selling. It is in 
Sores swith the =a facts is the| cating that competition is so keen as @ racers ANS a 1992 $ 28,235 $17,073 § 45,776| ferred to. Failure to accomplish the presi omg wen be cold storage pl: line that the chain has ¢ 
st no presented on behalf of the steam-|result of the British Preference that |x. income ... $ 63,759 ® 88,996 $ 91,656 | Bal. forward .. 1,880 10,887 4,207 | desired change led to the present action. | {7o4gi* Uphetnuon: are valued at highest efficiency, al 
ship interests involved in a joint reply| many Canadian mills cannot operate | pa) forward .. 28,641 19,240 28,836 | Prem. on stock. 87 061, e corresponding val |. hardware lines are not 1 
made 


: <cenetcy ikisycidbin wekeocet 1 © . 10,000 + —-:10,000 ‘ tion at the end of 1923 was $ 
by a number of Cansdign Steam-/| profitably. $02,400 size 92/  O —— Prudential Trust Made Stores, nets, supplies, ete., are valued The success of the 


ship Companies. es 62,238 $ 74,595 ‘ $ 40,065 $ 37,997 '$ 56,020 * . $467,215. An advance expendit s in the simplification ant 
bis of the most remarkable features a a aoe ay nai me weit ne deprec. rasass tone 1 DisteBetion— ‘sees. ‘eda Little Progress in 1924 700 has ‘been "made for o ; ay Bas. 0 f dist ributive rocesses 
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nies disavow completely ever tion is paid to the question of grain $ 92,400 $103,236 Balance .. .. 3,814 1,830 MONTREAL. — Th 1 statement | $365,000" ounting P 2 
ad any communication with Mr. Pres- rates. In this connection the reply Seven Years’ Earnings ———_ —-_—_ — Mt al “h SS eae — : mneluedi a year ago. Accounts pa tofore regarded by 
ton on the subject of the ES or aaihaaé % Prof. g 40,065 $ 37.997 , 7. oor a a ie . = “2 nae Bamana — Se ig luxuries, in the staple | 
th ee cnank Saheeees Mr.|. “The North Atlantic Conference exer- eet Car a = es . nae with $2,343 for 1923. Gross reve- ing the sand ena tae curlar shad this movement of goods 
Preston makes the statement: “I was, = one - — eee wee _ rates | 1924 .. ..$1,244,766 Pald-ap * ro ; ° nue a weer an oe = $5,300 | sawmill. The pack amounted to 281,008 — pond ‘ee ae 
: ith a e eat and other grain. ese are 06°’ apita rofits fl. Wade ame t ing vear and total assets , ineludi t ei ae 
—— ed ‘wuheet unneces- left absolutely open, proof of this be- “in aee ra 4 4 increased’ by $94,623 and now stand at salmon. 16-221" con sh aeeee eel sion as to the future of 
sary delay.” It follows that the state- ing that during the season of 1924tramp/ 5, °° *' copier: * tbacs . ‘9 | $5,318,075. R. Hall Brown, president, | 27,231 cases of cohoes, 84,804 cages | saler and josber. The 
ments contained in his report are very vessels carried 62.2 per cent. of the grain ** “* 7235.954 t : ‘ "* "484456 85.670 Fy : said: “Certain important negotiations| pinks and 34,318 cases of chums, 7% Journal of Commerce 
much one-sided and appear to have been|from the Port of Montreal, while the | i9ig |... 1,281,630 5 8 920 .. .. 479,987 $7,644 : ‘y |for trusteeships, that were expected to/pack included 485 tons of mildew estion in discussing th 
compiled with a view to employing every | Liners only carried 37.8 per cent. The} It will be noted that as a result of | 1919 ©: :: 446.862 48,368 11.5 93 | have materialized during the year, have|salmon. The new plants secured ate .; he shée business, and 
point which would tend to make a case wide — . “ grain —- ei the conditions prevailing and their | The company is understood to be mak- | not been concluded. Some of the condi- eated at Rivers Inlet and on the Skenna point that the thie ie ae 
against the companies without giving | 4 period is no dou jue . : effect upon the company’s income, a | '"8 very satisfactory progress under the | tions have been amended, and satisfac- River. All canneries and plants are k rtune for ho} 
them a chance to defend themselves or the rates are open, and the extension reduction in the dividend from 6 to conditions prevailing and a considerably | tory progress is now apparently being |in good condition, according to the reps _ po w esalers 
giving any facts which would = to| of on mpg nen ve yee eee Reg 6 per cent. has been made. In this better showing is anticipated for the | made sewarde sompleon: Caner of William H. Barker, president. He oe of ee motes _ 
i ight on the subject.| commodities, instead 0 cae s current year. expenditures have been incurred and _ that i i . toe - lost and a e same 
ra ° ssi se a iia ae would bring about proper oe ~~ sere, Sener : ~~ nes cats total $10,541,641. paid by the ee company - somnte-| wero eneried acta. baie re ee | strate that the wholesale 
e reply ma stability. e have realize na at re- e assets, trusts gnd agencies account | tion therewith. se expenditures, to-' . : i 
companies ts a lengthy document and Wheat made it possible for the Port|lates to her agricultural and industrial | shows $9,278,100. vues’ fends for in- | gether with our foun, an soared, and ea seen with tec een ten-  * Dertriny “neeehaniaas* hal 
ae ae me painters st cousliert ns of Montreal to occupy the position - oe the omnaion is pow, peseng vonneaes dul $447,366 and trust de-/ will in ae Pc mt be credited in the dant heavy carrying charges at - - component paneer. an é 
e o show i rt in th ld and | through a critical period. In these cir- | posits ,773. accounts, following collection i Gs ; ’ 4 ; 
Steamship Conference is to so stabilize the ey Game pont aicen sandsaien cumstances the directors of this company : & collection in cash.” the larger part of this season’s earni _ economically-organized m 
rates as far as it is possible to oo of traffic in America.” have but one purpose, and that is to main- ’ “Hand-to-mouth buying 
in a highly competitive eeenees 9S : * tain the company in a strong and sound ( edly has :plaved are 
an pres ne a a Cattle Trade Rates position, and in all ways to protect the "many to predict the do 
=~ at the same time to provide a fair| The next rate question taken up is | at : oe oan aa a eed alee 7@ wholesaler. In the shoe lin 
remuneration for the same. eae Bn se me eee gale teen “ee careful consideration, your directors de- ft this policy has been acce 
; tes. “If.” th ly, “such cided not to confine themselves to the ex- 4 the rapid change in foot 
Purpose of Conference ties ee why ean S71 head of | clusion of uncollected interest for the year la ies pes and undoubtedly carried < 
Instead of the Conference in ques-| cattle exported during the last summer — pong nahin oe ge ad atae’ axe . ; “ge re F Ve ee 
tion fonstituting a “combine” as Mr.| from the Port of Montreal, and a steady |... ¢orth in the balance sheet, all yncol- cl : iler, Sen nate ~~ 


, the repl ints out| flow of Canadian cattle moving during ; : 
tot ark, Saeko petaatition of the|the present winter season from St. ae ae oro oe the retailer is unwilling to 
regular lines constituting a very small| John, N.B., Halifax and Portland, and ‘ ward orders, and so_ the 


of such interest taken credit for in past Ly i 
portion of the carriers OM ncmaciver to aes nr oe Lawrence open-| years “amounted to $61,060, an amount 3 ] Af Serer sat himscit should 
: ot grea excess of six mon in- ao Rise 
quote on various commodities equivalent; Mr. Preston mentions that prior to conaat on cceaiek body of loans, so De ‘that used to de carried by 


rates subject to change on notice, the| the war the average rate for cattle was | that these loa : 

object being stanply to prevent the com-/ $0s., and during the war period the rate ee nn oe ee ee > ae er tatement ae en he sees 
plete demoralization in rates which/ was as high as $60. portion of uncollected or capitalized in- a a o manuiateceen ee 
oceurs when there is no such agreement| 1; i, admitted that for a certain per- to 


under the keenly competitive conditions | joq prior to the war the freight rate a cihieitie kn teeta elf ol Suen © leeses “On 
which prevail tn the North Atlantic) was approximately 30s., but for many | bad debts, your directors decided further- 
trade.” In other words, it is designed) »..15 prior to that, as it is shown by |more to write off forthwith, and in their an roo In e 
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P paper in discussing 
situation says: 
to prevent uncontrolled price cutting | statement herewith, rates ranged very |entirety, all accounts presently known or ae There are thousands of 
oe ae Ra seeteene | eae much above the figure mentioned by Mr. | believed to be doubtful, rather than to setallers whe cannot fiuance 
of control would mean the elimination Preston. provide for them gradually, as is com- ration = aes pel them to deal will 


I d to th te stated to h monly done, over a period of two or three 
of all but a few strong lines and create been ef pctive during the war period the years; and further to write off a substan- manufacturers. For exampl 


a practical monopoly. fact is that during the period of the | tial sum from the foreclosed real estate > +s authority says that at lea: 

It is pointed out that the association| war the Conference Lines carried no| account. To make these several provi- ; wholesale houses are needed 
consists of a group of keenly competi-| cattle whatever. sions your directors have taken the sum | oh the variety that even a sn 
tive lines which in turn are open to the of $150,000 from the reserve fund; and “ 5 must offer. Many thousan 
competition of tramp popes peng Claim Not Substantiated oe ae Se applied oe = ‘ mee: houses, furthermore, do bus 
are in a position to take advantage o : ected interest, to provide for doubt fb small a scale that it would 
special sanaitions which may be favor- By Pi rypme tone ne —_ oie debts, and for the writing down of fore- | 8 manufacturer to try to deal 
a, whereas the regular lines must market conditions, cattle dealers claim | ciosed property, will, to such extent as . aes : In fact, if the manufacture 

any rate aeons $15 a head makes it/ they are not actually drawn upon, take ; 

quite impossible for them to secure 8/1}. form of eal” penton . i” — ; be apply. the ee smal 
return on their investment, and that | 7. provision thus made for uncollected ; oo Yi : ee a oe _— Bf 


cattle shipped out at higher rates are]; : 
Shippers Not Penalized invariably sold at a loss to the producer. seg oan > aoe ee it is a wholesale business and inv 


Mr. Preston’s assertion that shippers; The statement is not substantiated by | confidently believed will ov al Wane Wee A - fore equivalent, if not great 
using an outside steamer might eae, facts. A new company has been organ- | from year to yuan, bin the ietfect of the 5 : ' , ee ae _ . The result is that over a 
when using regular lines, be —_ ized in the Western Provinces, with a| present course should be to stabilize the iy eee ] Hi the services of the wholesa 
by having their oo delayed i, = capital of $400,000 for the purpose of |company’s future earnings, since all in- . \ only necessary but are pert 
missed as being childish. It simply is| raising Canadian cattle for the export | terest collected yearly hereafter will now ; P \ cost to the customer no | 
not done. There is nothing to oe trade, and who are now shipping cattle | be applicable to the year in which it is “ \\ ; sometimes less than that in 
shippers using any ship available out-| at $20 with no indication that they are | collected \ F similar purchases are deliv. 
side the Conference as there is nothing| losing money. ; — \ ff ge TG a x "@ from the factory.” It is si 


in the way of rebates or penalties to . . cs: ‘ 
hold then (* the regular ioe Mr. Preston complains that no atten-| N.S. Mortgage Corporation . ff) im i Coenen. a fgeea 


tion wa d to hi i ° : ae \ j 
After citing a couple of striking in-| that the western Canodian enttle indws. Reports Increased Profits =e . y Bie failures among shoe retailer 


stances of w ere Mr. Preston is wrong try might disappear as a result of the Profits of the Mortgage Corporation Vv. tS, Y , fi} f f om evenly divided between tho 
as regards certain steamship transac-/ attitude of the principal carriers but |of Nova Scotia for 1924 amounted to > e = _ ani those who do not buy d 
tions and their purpose, the reply goes all the principal lines communicated | $43,779 and compared with $42,696 in c= . 4 | the manufacturer, As this 
on to explain the workings of the con-| with by cable state that they had no/| 1923. Six per cent. dividends were paid = | _ pretty accurately reflects 

ference system. Instead of its activi-| communication with him on the subject. | and $10,000 was added to the reserve Se division between direct : 
ties being of a sinister character as fund, leaving a smal! balance to be car- | 9% buying, it at least ~shows 
suaties py .s es ae — —— Divergence in Rates ried forward. Following are comparative . - buying constitutes no inf: 
quate aed efficlent service at a price The conclusions arrived at by Mr. —e PROFIT AND LOSS , att; ae Src cesinst bankruptey. 

for the service rendered which, while Preston are chiefly remarkable for their 1924 1928 1922 titi? ese generalizations, ° 
insuring the free flow of traffic in the| Wide-divergence from the facts. In con-| Earnings»... .. $ 87,806 & 81807 $ 77,225 4 ons, are applicable to 
greatest volume possible will enable a rea- | 2¢¢tion with increase in rates, the state- a a ; -tributive lines. The ass' 
sonable return to be made to sharcholders | Ment js made that in Canadian ocean #17950 $ 14800 $ 12.760 en jie speculative risk in fo 

i ici S s 7 ; Ne , : , ‘, ; ; A 
Slat a erate ndvantes tai tales'| et emt. above pre-war" freight ‘rater, tag, ge ea Ce ee 


fc. on ; Skit 429 549 . ’ o§ tributi i i 
major improvements in ocean transpor- the obvious inference being that there 33 ae sue on, requires special 


r re | Expenses .. ... 11,537 18,796 : 
tation as they become available. In most | #T€, ™any_ such increases. The fact is/| Directors ... .. 1,160 1,150 bee bee in ean Weer te 
B 


cases these are not at present being ob-| that the 700 per cent. increase applies es 5,000 1,500 : ‘ | i 
tained, ship owners ee me sian if | to one commodity on which the pre-war | T og ceees 6,574 6,018 ; He ot get to the point wher 
their operations do not show a deal loss,| T8t¢ Was 80 low as not to cover the cost <2 mechan a eed g reduced, until the 


of handling, and many lines refused to ace $43779 $4260 § 40; This New Burroughs Automatic Bookkeeping Machine posts again takes hold. The har 
In Active Competition commodity has merely placed on the faa oe oe, ‘ 249 the ledger, writes the statement (both of which are originals) 4 ee buying, Last the a 

pThe Joint reply goes on to state that | same level as other articles of the same seein tates. siento and furnishes the proof in one operation. eee ee — wee 

nature. 7 . . : ° J 

ppen book and have received the ap- nae eee Distribution— eae Consider the savings this makes possible in your bookkeep- high, a 

proval of both British and American There is nothing inherently unreas- Dividends . . $ 84,132..$ 82,766 $ 31,203 ing department se 

Governments. Their benefits are, how-| °P@ble in a 700 per cent. or any other| Reserve .. .. 10,000 10,000 10,000 . : Domini 

aver, practically unknown to Mr. Pres- perenne eons a, She final esait Balance ... .. 575 290 111 Accurate statements are always ready for mailing, a ominion Canners Co 

” its individ b cea h r remuneration a . , ‘ _ 
a sduieetition with dane other and | 10% the service rendered, as is the case # 44,708 | $ 43,056 $ 41,314 Every account carries a proved balance for instant credit \g Back Rathe 


; . “ ‘ : Eight Years’ Record 

‘his has resulted in the very b | in this instance. The instance is chiefly hia reference. . 
vice through high-class imen tie aba valuable as showing Mr. Preston’s | Year Capital Se Div. Cap. Rave : # a Dominion Canners 
St. Lawrence route. The smaller shipper| ™¢thods. He has set out to prove, or | 1924... .. $593,454 $43,779 6 7.7 5.8 Trial balance troubles and month-end congestion are s Fe erinct recovery, 3 
receives exactly the same rates and | 2PPe" to prove, certain conclusions, and | 1923 .. .. 562.944 42,696 . eliminated. or 12, Points above the lo 
treatment as the larger shippers. everything favorable to those conclus- ‘oan eh Pee ae * ast . . B fh : = This. display of streng 
Denial is also given to implications of le ag ay ~ eens on the 1920 °: °: 513.842 io017 Among the users of this equipment in your locality are the ame asin acer ‘® the ‘hea thn ait ao 

lling immigrant routes, that th on 1919 .. -- 607.664 43,875 following— ities f th a ; e sh an Sf the diferent 
ee i oerininets s, that there 1918 1. :) 499.146 38.843 REN OS OC SOC ee OTF dividende non snares are 
s any discrimination against tramps Passenger Rates Discussed 1917 <. .) 458,276 81,843 machine. Phone the vidends but predictions 
poming fo . Ss. weenee porte or that In the concluding portion of the reply Burroughs office for Made that some action to ret 


there is any discrimination against Brit- d os or Aikenhead Hardware Limi : ; to b ; . 
ish traders. = charges with reference to exces- Imperial Trusts Showed Crane Limited est tne ‘Toronto, Ontario. point repose ko a / BE new totes ms mubhicls 
oe passenger rates is dealt with and Smaller Net Profit in 1924 ’ » Ontario. atta pon fo / ——§ to harmony with the ; 
acts are adduced concerning the ; Cutten & Foster, Toronto, Ontario your letterhead. / OH and it i e pres 
Question of Freight Rates changes in the character of accommo- The net profits of the Imperial Trusts Ww Davi ee ° ’ a. a it is felt that the dels 
.._ | dation provided and the method of deal- | CO. in 1924, after deducting cost of m. Davies Company Limited, Toronto, Ontario. = €eting in May, will likel 
The reply then takes up the question | ing with different classes. Three per.|™&nagement, directors, auditors and Dominion Rubber System (Ontario) Limi ~# 42Y Smoothly. It is believe 
of freight rates as questioned by Mr.|iods are dealt with. Tha ; per. | government fees, taxes, salaries, adver- Ontari . mtario) Limited, Toronto, “§ ‘hat there will be th i 
Preston and asserts that the figures | conference period 1900; ee eee tising, ete., amounted to $2,274. Pro- : mnaete. @ %nd-take and for thi oe 
are for the most oat so aapeouente ond 1918; and, present A ow tet Figag ~o vision was aloo made for the writing off Imperial Oil Limited, Toronto, Ontario. / ~@ those who are ar Lope 
the - ents aoe oy ag . — ° conclusions reached are as follows: of $2,500 to miscellaneous reserve from Geo, Weston Limited, Toronto, Ontario. Burroughs a dividend action or a dist 
are so genera! ane vague me eae in a ; office premises. As no dividends were Whi a E Adding Ma- 7 "me form. Th 1 
acter that it is difficult to deal intelli-| | It is admitted that the very con-| paid the balance was increased from ite & Company Limited, Toronto, Ontario. chine of Canada, “# me of the D felon tne 
ore i eer nascs Gedheg a ee colette ae cans the — $26,191 to $28,465.- Following are com- Burrough Addi Machi oe = 0 rg holding Goamiumes Gh the oe 
ation of freig s e pas € present may on t i i ° PS ‘ cDougall St., bua : ’ f 
two years is concerned it has been im- | face of it look extraordinary, but ‘when aera aS eoriT AND LOSS te — achine of Canada, Limited  apemacreier e made ts th toe 
ssible to carry on without loss and /|the cost of the tonnage now employed 1924 1923 1992 Factory: 700 McDougall St., Windsor, Ont. 4 t wield Whe 00 tae the o ie Canadian Canne 
t was in an endeavor to minimize this | 48 against the previous periods is con- | Net profits .... ; 5,266 $ 26,447 more about the new et the qocrating company, but 
loss oe eres means in aeeeee + a the extra capi- Bal. forward... 35,426 22,644 Branch Offices: / Berroughe Antomatio ms is git hoor erie for th 
rates on Marc ast, so strongly ob- | tai investmen at is required to carr a oe aoe M eeping Machine. cipated that divide 
jected to by Mr. Preston, took place. | the business. Add to this the eenersl Dividende .. .. 8... 5 fees $ 49,091 pre en eee John, Halifax, Ottawa, Toronto, / a maugurated shortly on th 
hese rates are made in Canada by | 4dvance in costs in every direction and | Balance ...._- 25,191 ; _ nnipeg, Calgary, Regina, Vancouver, F Ni ‘ by D. the majority of whi 
those having full knowledge of the con- | one cannot help but be impressed with Daily doce Windsor, London, Edmonton. tie Ominion Canners. The « 
ditions and the constant endeavor is to | the fact that if ships are to operate if , ' Fag aneely expressed in informe: 
increase and stimulate the flow of traf- | they at least break even or make a rea- Earn / a ‘Sircles yesterday that the 
fic. To do otherwise would be suicidal. | sonable profit their earnings must be on Profits De / Pag the present high pric 
It is also denied that the British Pref- | a level with their expenses.” .. $248,164 92274 Cap. ; te : Address — iderably more in view of th 


maintain a continuous service no mat- 
ter what the conditions may be. 
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4} WHOLESALESNEEDED| — Te Laurier Touch 
a One of the best-known Canadi 
5 OVERCOME HAND- manufacturers was a close Sosaas 
, UTH BUYIN friend of Sir Wilfrid Laurier. He is 
TO-MO G also something of a “jollier.” 
if cr my — ago a salesman called 
er r ° on him, e salesman waxed elo- 
: ee ann of oe pont over “ merits of his house; 
; ere is Still an Im- elivering a fine discourse on pres- 
tige, tradition, service and sundr 
portant Field other merits of what he was seliiae. 
THE RETAILER aon oo it was declaimed 
with a flourish. 
HELP As he — in = midst of his per- 
. ; oration the manufacturer turned to 
Manufacturer ae He Must| his general manager, who was in the 
Risk in Direct Sell- | room and remarked with an air of 
ing as Retailer Buys gravity: “I wish Laurier could have 
Close heard that.” 
The advent of the chain store,| PREMIER KING DOES 
e retail groce 
wade, as vlutionized both the NOT LACK CONFIDENCE 
holesale sectio t . : : 
a business, Sueiaizes tobring con Will Follow His Own Ideas in 
oo farther suisges. | Perhaps one of the Working Out the Future 
Ff portan at underway to 
of create _— of wittasnion to the of Canada 
_ end, that in co-operation with the in- From Our Own Correspondent. 
dependent retailer, they may better! OTTAWA.—Rumors of Cabinet 


|} compete with the chain in both buy-| ., 2. 

. ae ges continue to go the rounds, 
at Be Shale bes doer? but it is unlikely that they will ap- 
“highest ©| pear before the government decides 


hardware cpr tg men pT gs to go to the country. Then probably 

















‘The success of the chain has bee Mackenzie King will re-organize his 
/} in the simplification and chea ening a seeanl abeaps 

'¥ of distributive processes. I it} .. Ss some- 

3 Se Seine culated out that ar aed time overdue. Ove of these is in the 

# had the result of placing lines department of finance, over which 

t of p = , here- 

‘} tofore regarded by grocers as| Hon. W. S. Fielding still nominally 
lx ies, in the staple class. With ee — = ao sete by 
movement of goods direct f on. J. A, . But as the latter is 
‘mill or factory to the retailer, oon known as the minister of immigration 

= has come to ve considerable discus-| it works out that finance gets his at- 

Sion as to the future of the whole-| tention and immigration has to do the 
saler and eg The New ork best it can. The Fam pe nga over 
Journal of Commerce raises this | immigration is und to produce a 
, in discussing the future of | change in its head; for it is pretty 
re eens and makes the | well agreed that Mr. Robb will stay 

point is es 1 \- i 
: for wholesalers to regain Neuiner ie ‘busy with the name of 
os, - ye Sek have} Dr. W. L. McDougald, of Montreal, 
Miirate that the wholesale is not an| dustrial and Rnancial ‘world, He is 
Deter ene oo ee ‘he the in-| yery close to the prime minister, and 
a nism, but rather a| it is thought that the latter would be 


|§ component part of an efficient and ; ; 
°§ ®onomically-organized machine. = ry es ee amaette 
: ts sea buying” undoubt-; In some quarters it is also consid- 
; to P an 4 th Part in leading| ered probable that Hon. C. O. Dun- 
ee aa Tn th “7 _ of the| ning, of Saskatchewan, will enter the 
Sais policy ha ae “9 eh peoerer government, but not until after he 
erred ston or cen ua ; Y| gets through with a provincial elec- 
ee on doubtedly ied Soaee styles | tion in his own province. It is gen- 
lechers “sche: seare caught mitl,| erally considered that he would 
ght with! strengthen the cabinet out West, and 






























; taller, the oe See 00 Se indeed in al] Canada for that matter, 


4 r, the manufacturer finds that 
® the retailer is unwilling to place for- 
® Ward orders, and so the manufac- 
turer must himself shoulder the spec- 
lative risk of carrying the goods 
/Mat used to de carried by the whole- 
tale distributor. The result is that 
the manatacteeess have scaled prices 


Tr ( care of pos 
losses on unsold 


Premier Dunning having a good repu- 
tation both as a business man and a 
politician, 

In the making of changes the prime 
minister will: be guilded pretty much 
by his own opinions. With the pass- 
-ing of Sir Lomer Gouin’ and Hon. 
W. S. Fielding from the cabinet coun- 
sels there is no doubt that Mackenzie 
King is the unquestioned ruler of his 
party. His manner in the house also 
suggests that he has confidence in his 
ability to meet any situation that may 
arise. 

The impression is deepening that a 
general election is in sight, the de- 
cision of the Government to keep the 
house sitting on Ash Wednesday be- 
ing considered fresh evidence of this. 
Reports from the West add color to 
this impression. Some of the Liberal 
strategists firmly believe that in $2 
wheat they have the finest cure-all 
for Western farm ills that has ever 
been produced, and they are eager to 
try it out, as Coolidge did. 


EXPORT TAX CANNOT 
LIMIT WHEAT MARKET 


Product of Practically All Our 
Wheat Now Milled in the 
U.S. is Exported 


Relative to the proposed export tax 
on hard wheat going to the United 
States, a recent issue of the “Can- 
adian Milling and Grain Journal” 
— - the sdvantages of such a tax 
as follows: 

By the imposition of an export tax 
on wheat consigned to the United States 
for an eee. ont or as 

i : in bond, the estern producer wou 
ietive ieee cable ceecenaiea a not lose a market fer his eens. _ 
speculative risk in forward buy- only ad States to-day fe milled in bond 
img, outside the service of actual dis-| and the product exported to other 

bution, Tequires special machinery. | countries. . 

n some lines the wholesaler has lost The benefits of an export tax on wheat 
out, but in many lines production will | consigned to the United States for do- 


hot get to th i mestic consumption or milling in bond 
Tedmeed. eaaie. : ie = anes \ any possible disadvantages, 

j , e following reasons: 

sgain takes hold. The hand-to-mouth oi It would cllasintte to a consider- 


retail buying, with the manufacturer | able extent the misrepresentation of the 
ness to stay, to maintain the present 
Dominion Canners Come seas markets may have their effect, the 
would mean that they would be able to 


fe discussing’ the retail 
“Merk paper in discussing the retai 
situation says: 

There are thousands of small shoe 
| retailers who cannot finance direct buy- 
| ing because their stock. requirements 
@ compe) them to deal with too many 
@ manufacturers. For example, a reliable 
@ authority says that at least six good 
@ wholesale houses are needed to provide 

| the variety that even a small retailer 

Must offer. Many thousands of these 

_ houses, furthermore, do business on so 

/ small a scale that it would not pay a 

| manufacturer to try to deal with them. 

In fact, if the manufacturer endeavors 
4 _t supply the wants of small customers 

| be cannot avoid building up a distribut- 

"ing agency, which after all duplicates 

/&wholesale business and involves there- 
@ fore equivalent, if not greater, expense. 

The result is that over a large field 

® the services of the wholesaler are not 
necessary but are performed at a 

| test to the customer no greater and 

_ Sometimes less than that incurred when 
3. similar purchases are delivered “direct 
a from the factory.” It is significant in 

' this connection to quote the statement 

| of a trade expert who finds that 

‘failures among shoe retailers are about 

_ evenly divided between those who buy 

"ani those who do not buy directly from 

the manufacturer. As this percentage 
| Pretty accurately reflects the general 

_ division _ between direct and indirect 

buying, it at least shows that direct 
buying constitutes no infallible safe- 
guard against bankruptcy. 

ese generalizations, with varia- 











fatrying his own risk in unsold Jines.| Canadian product and would enable 

hich anova a tendency to hold costs; Canadian millers who are in the busi- 
high standards for their products. 

2. While economic conditions in over- 

tro control of the Canadian spring wheat 

Back Rather Ss ng flour export business by Canadian mills 


— Dominion Canners has again! develop their export markets on a proper 

3 ea distinct recovery, selling up to} pasis. 

q or 12 points above the low of a week 3. The increased milling in Canada | 

This display of strength is taken| would mean reduced overhead to the 

th reflecting progress in working out| direct benefit of the consumer of both 
€ position of the diferent interests in| flour and millfeeds, and also relieve the 
ne shares. The shares are not paying| unemployment situation. 


dividends but predictions are freely —————- 
¢ that some action to remedy this is Building Owners Wish 
Prior Lien Law Repealed 





expected in the not distant future. 
e hew interest is publicly committed 





ed mony with the present control ED 
~ it is felt that the delayed annual he prior lien law which was passed 
ting in May, will likely pass off! at the last. session of the Ontario Leg- 


very smoothly. It is believed, however,| islature, has been severely criticized by 
t there will be the spirit of give-| the Building Owners’ and Managers’ As- 
and-take and for this reason there are| sociation. It is urged that the amend- 
ane who are hopeful of common share| ment makes property owners collectors 
Widend action or a distribution in| for the public utilities in that if the 
e@ form. The only source of in-| tenant shovid fail or refuse to pay his 
‘ome of the Dominion Canners Co., the| Hydro bill, the unpaid amountgbecame a 
elding company, at the moment is the| lien against his property just the Stet 
interest it receives on the loan it has| #5 taxes. Sales of such properties might 
made to the Canadian Canners, Limited, | be Tetarded or prevented. ited by J 
e operating company, but in view of| ~ 4 ,hypothetical case was © ane od 
pigiverable showing forthe pant earl Mg shove: enganaaton, im which fc 
Renee Pc that dividends will be tory owner leased his property to a 
med shortly on the preferred] tenant who contracted for a large 
by Domini majority of which is held| smount of current and became bank- 
‘nion Canners. The opinion was| rypt, The owner of the building is then 

‘Grae, 2PTesSed in informed brokerage liable not only for the actual current 
‘Sou oeTday that the stock was| supplied, but for the balance of the cur- 

si the present high price and con-| rent contracted for. 

ly more in view of the prospects| It was urged that action be taken for | 
the repeal of the amendment, 
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THE FINANCIAL POST 


Forke Says Free Trade 
Not Practicable Here 


“IT have no fault to find with moder- 
ate protection for Canadian manufac- 
tures, but I would like to see the gov- 
ernment announce a definite policy re- 
garding protection and stand by it, 
rather than have the tariff subject to 
constant alterations,” stated Robert 
Forke, M.P., leader of the Progressive 
Party in the Dominion Parliament, in 
presenting the Western viewpoint on 
the tariff before the Young Men’s 
Club of the Toronto Board of Trade. 
He would believe in a free trade policy 
if such were practicable, but after 40 
years of protection, the introduction of 


More Newsprint Figures 


By ROYAL 8. KELLOGG, 
Secretary, Newsprint Service Bureau. 








The United States is the greatest paper- 
consuming country in the world. In 1920 
her per capita consumption of paper was 
148 pounds, as against 76 pounds in Great 
Britain, 45 pounds in Germany, 33 in 
Scandinavia, 12 in Japan, and 6 in Rus- 
sia, and it is still growing. : , 

About a third of this consumption in 
the United States is the result of news- 
paper-reading habit of the American 


of them are English language dailies in 
the United States, which have a 22,000,- 
000 Sunday circulation and a 33,000,000 
daily circulation. In other words, a daily 
paper is published for every 3.5 persons 
in the United States. 

The size of newspapers has increased 
from year to year, until in 1924 those 
having circulations in excess of 100,000 
copies averaged 28 pages for the daily 
editions and 103 pages for the Sunday 
editions. The per capita consumption of 
newsprint in the United States jumped 
from 4 pounds in 1860 to 50 pounds in 
1924. 

. Naturally the production of newsprint 
has kept close pace with the consump- 
tion. Last year North America produce 


19 





in the United States was 500 tons. On 
one Sunday in October, 1923, the New 
York Times used 877 tons of paper. In 
1848 a new machine at Hamilton, Ohio, 
made 1 ton of newsprint daily. To-day 
a single machine makes over 100 Aons 
in 24 hours. The Chinese craftsmen 
might make 1,200 sheets daily. Now the 
labor of one man with modern machinery 
can turn out-the equivalent of 700,000 
sheets, . 

The newsprint paper used in the United 
States in 1924 would blanket 12,000,000 
acres, or nearly the combined areas of 
New Jersey, Massachusetts and Connec- 
ticut. It would belt the earth three- 
quarters of a mile wide at the Equator, 


dj|or make a standard roll 72 inches wide 


Canada, 


such a policy would be disastrous in| people. There are now in North America | 2,900,000 tons of newsprint paper. In| that would unwind 16,500,000 miles, or 
over 22,000 newspapers. More than 2,000} 1810 the total production of newsprint, reach to the sun in 5 years and 8 months. 
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FOURTEENTH ANNUAL REPORT 
OF THE DIRECTORS OF 


The Canada National Fire Insurance Company 


To the Shareholders: ; ‘ ; 
Your Directors beg to submit for your consideration their Four- 
teenth Annual Report, accompanied by the Statement of Assets and 
Liabilities and Revenue and Expenditure Accounts for the year ending 
December 31st, 1924, duly certified by the Auditors of the Company. 
At the beginning of the year 1924, there was generally quite an 
optimistic feeling that business and financial conditions would show a 
certain amount of improvement during the course of the year, and 
while in some respects these hopes were realized, the year as a whole, 
so far as general business was concerned, was probably the most criti- 
cal and trying year a this country has experienced during the 
wenty or twenty-five years. heh 
Pas idvestablished sosccuntt e firms and financial institutions felt the 
stress of the times, and this was especially true ‘with respect to more 
recently organized firms and corporations. While the older portions 
of the Dominion were more or less affected, due to adverse condi- 
tions, Western Canada, which had been passing through a succession 
of trying and strenuous years, was even more serionsly affected, with 
the result that many business and financial houses which had safely 
and successfully weathered the storm in former years, experienced 
ater difficulty. than usual in keeping their business in a sound 
inancial position and in making even a fair amount of progress. _ 
From the reports of fire insurance companies available at this 
date, for the year 1924, the direct effect of these unfavourable con- 


ditions is reflected in the large amount of fire losses, high loss-ratios, - 


and a decreased volume of insurance written, with a resultant falling- 
off in Premium Income. . a 

With these facts before them, fire insurance authorities are gen- 
erally agreed that there was but very little underwriting profit last 
year, on the business written in Canada. ‘ , 

Notwithstanding the abnormal conditions which prevailed, your 
Directors are pleased to report that the Company enjoyed a reason- 
ably satisfactory year, as is shown by the following facts and figures: 

The gross amount of new business written in Canada by the Com- 

ny in 1924 totalled $17,152,099.00, and the gross premium income 
in all fields of operation amounted to $981,948.82. Re-insurance prem- 
iums were $88,628.38. Gross insurance in force in Canada at the close 
of 1924 totalled $36,395,570.00, while the premiums on this business 
amounted to $477,306.80. Re-insurance in force at the end of the year 
was $9,826,633.00, and the premiums thereon amounted ta $127,107.54. 
Net insurance on Canadian business in force at the close of the year 
totalled $26,568,937.00. . . 

In a time of business depression, the work of the fire underwriter 
is rendered much more difficult than in normal times, and extra pre- 
caution and good judgment must be exercised in the selection and 
approval of risks. This condition of affairs has existed now for sev- 
eral years, and despite the fact that strenuous measures have been 
adopted and much good work carried on to check the fire waste, the 
loss-ratio in Canada and the United States has continued unusually 
high. 
eThe average fire loss-ratio on Canadian business for all com- 
panies operating in the Dominien was 69.12% in 1922, 68.10% in 1923, 
and 68% estimated for 1924. This Company has been very fortunate, 
consjdering the times, in the matter of loss-ratio, having the low per- 
centage of 45.47 in 1923, and in the exceptionally hazardous year of 
1924, 58.82%. While this rate was in excess of former years, it com- 
pares very favourably with the experience of other companies oper- 
ating in the Dominion. 

Reference was made in the last two reports to the Old Country 
business, and in this connection it might be well to point out that this 
business has rapidly developed, and should substantially increase 
from year to year and prove a valuable acquisition to the Company. 

It will be observed from the Financial Statement that one of the 
leading items under the heading of Assets is that of Mortgage Loans, 
amounting to $1,579,455.72. These loans have been carefully selected 
and are upon the security of improved real estate properties, com- 
prised of choice city properties and improved farm lands. It may be 
of interest to note that the payments of interest and principal com- 
pare very favourably with the returns in previous years. 

The item Stocks and Bonds stood at $289,630.76, and Head Office 
property at $329,518.97. Real Estate, other than Head Office prop- 
erty, showed only a slight increase over the previous year and 
amounted to $521,875.92. Balances in Agents’ hands, showed a small 
decrease of $702.14, amounting in all to $36,348.74. Balances retained 
by Foreign Treaty Companies totalled $255,305.12, while the total 
assets of the Company stood at $3.068,846.43. 

Paid-up Capital amounted to $1,894,008.78. Government Reserve 


for Unearned Premiums in all fields of operation amounted to $433,- 
629.79; while Re-insurance Premiums (held as Reserve on Deposit 
with the Company’s Foreign Treaty Companies) were $42,254.16. 

Profits from Mortgages, Stocks and other sources totalled $115,- 
260.31, an increase of $13,644.95 over the previous year. Total Net 
Fire Premiums for the year, after deducting cancellations, rebates 
and re-insurance, amounted to $893,320.44, the total Net Revenue 
from all sources reached the large sum of $1,008,580.75. 


To the Contingent Fund was added the sum of $100,000, bringing 
that fund up to $200,000. In transferring an additional $100,000 to 
the Contingent Fund, the Directors followed a policy which has been 
adopted by many other leading financial institutions during the last 
few years in building up a substantial Contingent Fund to provide 
for any possible contingencies which might arise in connection with 
the Company’s business. 

The Net Surplus to Shareholders stood at $342,523.44, and the 
combined Net Surplus to Shareholders and Contingent Fund reached 
the large total of $542,523.44, which is 28.64 per cent. of the paid-up 
Capital of the aeneeat The Net Surplus to Policyholders amounted 
to $2,236,532.22. It will, therefore, be seen at a glance that the Com- 
pany enjoys a very strong financial position, both from the stand- 
point of the Shareholder and the Policyholder. 

As a result of adverse business conditions, financial institutions, 
in general, in the Dominion of Canada were not able to report the 
same degree of progress in 1924 as in former years, but in a general 
review of the business and financial situation, it is a matter of con- 
gratulation that this Company was able to show the pro made 
which is reflected in the present Financial Statement of the Com- 
pany. It is the general consensus of opinion, and this has been ex- 
pressed by eminent authorities both in business and finance, that the 
present year will witness a considerable revival in trade and com- 
merce, and that the Dominion of Canada, in particular, will experience 
more prosperous times than it has enjoyed for several years. The 
brighter business outlook is, no doubt, due largely to a material im- 
provement in the general European situation and Sterling exchange— 
the pound having reached approximately par—and also to the great 
increase in the price of Agricultural products. The agricultural situ- 
ation in Western Canada, which has been in a more or less precarious 
condition during recent years, has very materially improved during 
the t year, and this fact in itself will be of immense benefit to 
Western Canada, as it will help to advertise the Western Provinces 
as a safe and profitable field in which to invest money; and it will 
also greatly stimulate agricultural ction in all lines, attracting 
settlers in larger numbers than we have received during the last five 
or ten years. With the anticipated development which it is hoped will 
take place in the West from now on, much’new capital will be ired 
for development purposes, and the very fact that Sterling nge 
has reached approximately par, will prove a great incentive to the 
Old Country investor to bring money out to this country, where it 
should yield handsome returns, and at the same time, prove of great 

advantage to the West in building up its prairie provinces. 

Altogether the outlook is much brighter than it has been for, it 
might safely be said, the past ten years. If these e tions for a 
revival in business are even in a measure realized, all lines of busi- 
ness should take on new life, and our financial institutions should 
enjoy a larger measure of prosperity than they have experienced 
during recent years. 

Your Directors would respectfully draw your attention to the 
splendid work done by the Agents of the Company in all fields of 
operation during the oo year. It is worthy of note that the Share- 
holders have continued to extend to the Company their liberal] patron- 


age and support. Each Shareholder by so doing, contributes to the 
material welfare and progress of the Company. 

Your Directors again desire to express their hea appreciation 
of the splendid efforts’ of the general staff, agents and inspectors of 


the Company during the past year. 

In conclusion, your Directors wish to assure the Shareholders 
that they have every confidence in the future of the Company, and 
have reason to believe that with the return to more ‘normal and pros- 
perous times, this Company will forge ahead and make more sub- 
stantial progress than it has enjoyed in the past. 


F. H. ALEXANDER, W. J. BOYD, 
Vice-President. Vice-President. 


Winnipeg, February 11th, 1925. 





THE CANADA NATIONAL FIRE INSURANCE COMPANY 
Financial Statement, 3ist December, 1924 


ASSETS 
Mortgage Loans on Real Estate and Accrued Interest. . .$1,579,455.72 


Stocks and Bonds (at cost) and Accrued Interest ....... 138,151.84 
Canadian War Bonds and British National War Bonds 

tte OTN “RINNE. Sarco oo o's 6.6.0 bed 006 ct bans s ur e000 151,478.92 
Real Estate—Head Office Building ......... $329,518.97 - 

e - Other than Head Office property 521,875.92 ai aba 


Office Furniture and Fixtures, Maps and Plans, less 


DORTREINEION: voc dc cecdc cs tscsccocccccceccsccicccesse 11,512.99 
I I as sikcWs abn ses bee ees cuteness ket 16,837.65 
Balances retained by Foreign Companies ............. 255,305.12 
PUR’ TRBRAMOOR i oo i000 0g 00:0 006606 cbgeesseeu were tc 36,348.74 
Cash on Hand and on Deposit ............seeeeecseues 28,360.56 

$3,068,846.43 
LIABILITIES ESE len ee 
Government Reserve for Unearned Premiums .......... $ 433,629.79 
Losses Unpaid (in course of Adjustment) .7........... 23,342.95 
eee ee SS ee ree rere ee rere rr ere 66,219.83 
Balance due on Mortgage Loans .............eeeeeee: 66,867.48 
Reinsurance Premiums (held as Reserve on Deposit).... 42,254.16 
Contingent Reserve Fund .........+scsseeessecceeeeees 200,000.00 
Capital Stock—Subscribed ...$2,050,400.00 
- ” PTE <a yoo bh enone cave uae $1,894,008.78 
ns a OG OT PIUE sccicn esis cecenca 342,523.44 
2,236,532.22 
_$3,068,846.43 
REVENUE 
Balance brought forward from 1923 ..........+++ee+8- $1,070,618.58 
Profits from Mortgages, Stocks and other sources...... 115,260.31 
Fire Insurance Premiums for 1924 ..:....... $981,948.82 
Less Reinsurance thereon ...........+0++ 88,628.38 
————_ 893,320.44 
$2,079,199.33 








EXPENDITURE 
General Expenses, Salaries, Commissions, etc.— 
Loan and Investment Department ........ $ 31,802.77 
Fire Depertaene sic ko eic sé cetsci cee sneka 374,417.81 
406,220.68 
Losses and Loss Adjustment Expenses ...... 848,101.52 
~ Less Reinsurance Recoveries ............ 57,564.59 . 
—— 790,536.93 
Depreciation written off Furniture, Fixtures, Maps, etc.. 3,128.65 
Wiad: Debta written: OFF occ ce cdawe dis tawaveiaensius ei 121.82 
Maintenance of Real Estate ......ccccccccsccccccsiccee 2,525.42 
_ “ Head Office Building ...........0:.0. 512.70 
Contingent Reserve: Fund ..o:sceeivccess ctcctesabaws's 00,000.00 
Reserve for Unearned Premiums ........... $433,629.79 
Wet: Dery ois is Bivins oe cas iwetasiws caves 342,523.44 
—_—_——_ 776,153.23 


$2,079,199.33 


AUDITORS’ CERTIFICATE 


TO THE SHAREHOLDERS:— 


We beg to report that we have audited the Books and Accounts _ 
of the Canada National Fire Insurance Company for the year ending 
31st December, 1924, and have found them properly stated and suffi- 
ciently vouched. We have verified the Cash on Hand and on Deposit 
and the Mortgages and other Securities. In our opinion the Balance 
Sheet presents a correct view of the state of the Company’s affairs as 
at 31st December, 1924, according to the best of our information and 
the explanations given us, and as shown by the Books of the Company. 


(Sgd.) D. A. PENDER, SLASOR & CO., 
Chartered Accountants. . 







Winnipeg, 7th February, 1925. 
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_ Eighth Annual Report 
BROMPTON PULP AND 
PAPER COMPANY 


os Ft Sw 
For the year ending December, 1924 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
As at 31st December, 1924 , 


RNINGS 
er deducting Administrative Expense, Selling Expense 


and Income Tax 


Deduct :— 5,000.00 


Depreciation 
Bond Interest 288,572.00 


$1,128,581.70 


543,572.00 


$585,009.70 
Deduct :— 
Brompton Preferred Stock Dividends —__.$160,000.00 


t Preferred Stock Dividends 17,500.00 
Claremon e 177,500.00 


Net Amount added to Surplus $407,509.70 


CONSOLIDATED BALANCE SHEET 
As at 31st December, 1924 


. CURRENT ASSETS ASSETS 
Cash 


Accounts Receivable ... 
Bills Receivable, Trade 
Investments —____ ________________ 
Inventory of Logs, Pulpwood, Paper, Mill Supplies, and 
advances on Wood Operations 
DEFERRED CHARGES 
Prepaid Insurance and Taxes 


Total Current Assets 
FIXED ASSETS 
Freehold and Leasehold Timber Lands 
Real Estate, Buildings, Water Powers, Mills, Warehouses, 


_$ 182,894.37 
_. 1,126,682.91 
23,971.84 
187,836.18 
4,179,849.45 
50,376.89 
$5,751,611.64 
6,008,843.74 
12,213,865.38 


$23,974,320.76 


ween me 
mercceveseconamecoosneooeesssnsmeccersseceere seempeseeer er 


o-snereneerereeneeeess 


' LIABILITIES 


Bank Loans 
Bills Payable, Trade ————__._.............__ 490,615.69 
Accounts Payable, Trade ........__- > 453,954.12 
Accrued Charges, including Bond Interest, 

Pay Rolls and Income Tax +SEE 8045948.59 


Total Current Liabilities $2,575,513.40 
CAPITAL LIABILITIES 
Bonds and Serial Notes:— 
Brompton Pulp and Paper Co., Limited © 
Six Per Cent. First Mortgage 
Sinking Fund Bonds, Due 1927:— 
Authorized ——_._____$1,000,000.00 
Redeemed 996,000.00 


$1,326,000.00 


Six Per Cent. First Consoli- 
dated Mortgage Sinking 
Fund Bonds, Due 1935._...$2,000,000.00 
Unissued ++ 293,000.00 
Redeemed 810,000. 
In escrow 4,000.00 
Held by Groveton 
Paper Company 
(Subsidiary) 61,000.00 
1,168,000.00 
——————_ 832,000.00 
Six Per Cent. General 
Mortgage Sinking Fund 
Bonds, Due 1939:— 
Authorized — sneeeeeennnreene- 1,000 000.09 
PROGID matic 17036010 


Convertible Eight Per Cent. 
Mortgage Sinking Fund 
Bonds, Due 1941:— 
Authorized sassoeshessemeeseneereersmnered 0} 000,000.00 
Unissued .$1,231,300.00 
Redeemed ......._ 161,000.C0 
1,392,300.00 
———_——_ 1,607,700.00 


829,200.00 


8,272,900.00 


Groveton Paper Company Inc.:— 
Six Per Cent. First Mortgage 
Gold Bonds, Due 1935...$1,250,000.00 
Redeemed — 75,000.00 
—————— 1,175 000.00 
Serial Land Purchase Notes —.......... 400,000.00 


1,575,000.00 
RESERVES 
Depreciation and Obsolescence —.__________.$2,634,576.78 
ge 41,678.90 


CAPITAL STOCK 
Brompton Pulp and Paper Company, Limited:— 
Preferred:—Authorized and Issued 20,000 
Eight Per Cent. Cumulative Preferred 
Shares-of $100 each, fully paid —........$2,000,000.00 
Common:—Authorized 210,000 shares, no 
par value, issued and fully paid, 140,000 
shares, no par value 
Claremont Paper Company, Inc.:— 
Preferred:—Authorized and Issued, 2,500 
shares of $100.00 each —......____._.._ 250,000.00 


2,676,255.68 


SURPLUS 
As - ee 31st, 1923 $4,217,141.98 
Earnings for Year .$1,128,581.70 
Less :— 
Depreciation ~~ —..$255,000.00 
Bond Interest ~~... 288,572.00 
Brompton Preferred 
Dividends —............. 160,000.00 
Claremont Preferred 
Dividends 17,500.00 


721,072.00 


407,509.70 
4,624,651.68 


$23,974,320.76 
= 


Contingent Liability in respect of Principal and Interest of the 
Bonds of McCrea-Wilson Lumber Company Limited - $850,000.00 


REPORT OF THE DIRECTORS fO fHE SHAREHOLDERS 


: Montreal, March 6th, 1925. 
Your Directors submit herewith, the Consolidated Balance Sheet and Profit and 
Account of the Company as at the 3lst day of December, 1924, 
After full allowance for interest, taxes, depreciation and preferred dividends, 
quasegeting $691,072.00, the sum of $407,509.70 is added to the credit of Profit and 
t. 


ccoun 
A further addition to the working capital position of the Company has been 
made of $334,902.00 bringing the net working capital up to the satisfactory amount 
we good demand in evidence f 
uring the year a mand was in evidence for newsprint and other paper 
products manufactured at East Angus. In the United States busines thea 2 
hesitancy which is apt to characterize a Presidential election year. Although ship- 
ments from your American plants compared favorably with previous years, the irreg- 
ularity with which orders were received interfered materially with the profitable 
operation of the mills. This ¢ondition was largely responsible for the year’s decrease 
in earnings. Business is now working to a more normal basis in the United States 
and better results are reasonably to be expected for this year, 


THE FINANCIAL POST 


/ROBB FAVORABLE — 
TO RETALIATORY 


TARIFF POLICY 


Minister Makes Blunt Reply 
to Reciprocity 
Proposal 


From Our Own Correspondent 

OTTAWA.—Hon, J. A. Robb is 
what is known as an “easy 92vs3,” 
being kindly disposed towards his 
teliow men, but there are signs that 
he is getting just about to the end of 
his patience as respects the attitude 
of the United States in fixing duties 
on Canadian products. 

The other day a deputation from 
the Canadian Council-of Agriculture 
waited upon the government, and 
among other things asked for a re- 
newal of the reciprocity negotiations, 
and, incidentally, for further reduc- 
tions in the tariff. The acting min- 
ister of finance listened to what the 
members of the deputation had to 
say and then delivered himself thus: 

“If the Americans put up a prohibitive 
tariff against our agricultural products, 
why shouldn’t we put up a tariff against 
some of their products? The govern- 
ment needs to have some club to handle 
these fellows.” 

Having been a very suc¢essful 
minister of trade and commerce with 
considerable experience in the nego- 
tiating of trade treaties, Mr. Robb 
knows a little of how to go about 
such matters. He knows among other 
things, that when you go to bargain 
with a country for trade concessions, 
it is a good thing to be in a position 
to say to the other fellow: “We will 
lower the duties on certain of your 
products, if you will do the same on 
certain of ours.” He also knows that 
if you have nothing to offer, the 
other fellow is unlikely to be im- 
pressed with the prospect of doing 
business, ; 

Mr, Robb’s remarks pretty well in- 
dicate the genera] tenor of the com- 
ing budget. There will not be any 
more tariff reductions of account, 
though there may be certain adjust- 
ments. The government is coming to 
the conclusion on tariff matters that 
you can’t give away your market and 
have it too, 

One of the stumbling blocks in the 
way of the Progressives securing 
more tariff reductions of account 
just now is their failure to suggest 
alternative sources of revenue that 
would make up the deficiency oc- 
casioned through the loss of revenue 
this year, Their supporters in the 
country may continue to demand tar- 
iff reductions, but the Progressives 
in the House know that money must 
be had to run the country, and it 
can’t be obtained from other than 
present sources 

The realization of this fact inclines 
the great majority of the Progres- 
sives to support the government on 
its fiscal policy, as long as there is 
even a gesture their way. They know 
that they would have great difficulty 
in getting the required revenue en- 
tirely from direct sources. 


ROBB SAYS POST 
WARRANTED IN ITS 
GONTHIER REPORT 


(Continued from page 1) 
was not taken by the department of fi- 
nance. My statement had only in view 
to make clear that I had found that the 
audit office had not fulfilled certain du- 
ties which, in accordance with the law, 
it was called upon to perform during the 
fiscal year 1923-24, and I considered it an 
obligation on my part to so report. 

Third: “No standard system of ac- 
counting in government offices.” 

I am fully aware of my duties as chair- 
man of the board of audit and of the 
duties the board is called upon to perform 
in accordance with the act constituting 
it, and I have no doubt that the board 
will properly report on its activities at 
an early date. But as auditor-general I 
have distinct duties to perform, and my 
remarks were made only for the purpose 
of calling the attention of the House of 
Commons, as I did in the last paragraph 
of page 21 of introductory remarks of 
my last report to the fact that, although 
section 31 of the audit act empowered 
the auditor-general, subject to the ap- 
proval of the treasury board, to prescribe 
regulations and forms for the guidance 
of principal accountants and _ sub-ac- 
countants in making up and rendering 
their periodical accounts for examination. 
very little was done.in recent years by 
the audit office, regarding the framing 
of these regulations and forms, the uni- 
formity of which as applied to the va- 
rious services, is, in my opinion, most 
desirable. 


Robb to Gonthier 


Hon, J. A. Robb’s reply to Mr. 
Gonthier is as follows: 

Dear Mr. Gonthier: 

I am in receipt of your letter of the 
3rd March in replv to my letter to you 
of the 28th February, calling your at- 
tention to an article on the front page 
of THE FINANCIAL POST, Toronto, of 
the 27th February last, dealing with a 
reference in your report to parliament 
for 1924 to the usual statement of ar- 
rears tabulated vearly in the auditor- 
general’s reports. 

Your reply that a similar statement 
has been published in the auditor-general’s 
report every year for some time does not 
quite meet the present situation. because 
previous auditor-generals, knowing the 
proper value of these statements, avoided 
making reference thereto in such a man- 
ae as to mislead parliament and the pub- 
ic. 

I certainly agree with you in your 
statement that you have distinct duties 


to perform in reporting to parliament, 
but I would say in this respect that in 
the performance of such duties you should 
exercise more care by refraining from 
presenting a report which would be mis- 
leading to parliament and to the country. 

I am glad to have your assurance that 
there was no intention on your part of 
intimating that there was any neglience 
on the part of the finance department or 
of any other department in regard to 
these arrears; but the fact remains that 
THE FINANCIAL POST had the ma- 
terial from your report to warrant them 
in being disturbed as to the efficiency 
of the department of finance. 


Employees Bear the 


Special Vessels Ordered 
to Carry Newsprint 


From Our Own Correspondent. 

SYDNEY.—Two vessels designed espe- 
cially for the paper carrying trade, will 
soon be ready for the Newfoundland 
Export and Shipping Co. They are named 
the “Humber Arm” (already launched) 
and the “Corner Brook” and their mis- 
sion will be to carry Humbermouth 
newsprint to all quarters of the globe. 
Each is 439 feet long and together they 
will handle the output of the new pulp 
and paper development at Corner Brook. 


Brunt of 


the Federal Income Taxation 


Agriculture is Canada’s greatest in- 
dustry, but of those listed as agrar- 
ians only 4,663 paid the income tax 
last year, the amount they paid being 
only $275,626. Of this number 1,953 
were in Saskatchewan, or about 40 
per cent, and they paid $127,542, No 
doubt this was due to the bumper 
crop of 1923, when Saskatchewan 
raised about 250,000,000 bushels of 
wheat. Ontario seems to be the next 
best off province in an agricultural 
sense, 1,028 farmers having paid the 
income tax amounting to $35,157. Al- 
berta came next with 987 farmers 
paying $71,667, with Manitoba third 
with 431 paying $15,485- In the whole 
of the country east of the Ottawa 
river only 193 farmers paid the in- 
come tax, their contribution being 
only $20,362. In British Columbia 
only 71 farmers paid the tax, their 
payment being $5,409. In Prince Ed- 
ward Island, 19 farmers paid $1,510. 


Employees Are Hit 


The figures show that about 63 per 
cent. of the income tax paid by indivi- 
duals came from the class known as 
“employees,” who number 176,089 and 
paid last year $13,726,066 out of a 
total gross payment of $26,367,813. 
Of these 77,398 were in Ontario and 
they came through with $6,054,365. 
Quebec had 33,913 in this class and 
they paid in $4,429,603. Manitoba 
had 19,114, whose payment was $1,- 
214,588; British Columbia 15,556 pay- 
ing $892,637; Alberta 10,977 paying 
$417,943; Saskatchewan 8,948 paying 
$263,618; Nova Scotia 5,130 employ- 
ees paying $244,496, New Brunswick 
4,136 paying $170,311. Yukon 592 
paying $25,363 and P. E. I. 323 pay- 
ing $13,139. 

The Professional Class 


The “professional” class comes next 
with the largest number of contribu- 
tors, or 20,550 with a total payment 
of $2,327,554. Forty per cent. of those 
in professions paying the income tax 
belong to Ontario, which reports 8,096 
contributing $997,005. Then there is 
a big drop down to Quebec with 2,- 
818 paying $636,154. British Colum- 
bia has only about one-fourth the 
population Quebec has, and yet the 
number of persons in professions pay- 
ing income tax in that province is 
2,724 or only 76 less than in Quebec. 
The Maritime Provinces seem to be 
poor for professional men only 1,261 
of them having paid the income tax. 
Strange to say New Brunswick, which 
has fewer people than Nova Scotia 
reported 749 professionals paying as 
compared with only 461 in the latter 
province. At the same time the Nova 
Scotians paid $6,000 more. Saskatche- 
wan and Alberta scem,to be good pro- 
vinces for the professions, the former 
having 2,524 and the latter 2,269 pay- 
ing the tax. 

Merchants and Manufacturers 


There were 17,031 merchants who 
paid the income tax last year, and 
they handed over $2,816,351. For this 
class, business does not seem to 
have been as good in Ontario as in 
Quebec, for while Ontario. had 7,158 
paying $1,099,464, Quebec which re- 
ported only 3,382, collected $924,579 
from them. The merchants west of 
the Great Lakes do not appear to have 
made much money either, for they 
paid only a litle over $500,000. Nova 
Scotia’s 834 merchants paid within 
$6,000 of as much as the 1,518 in 
Saskatchewan paid. 


In the manufacturers class “individ- 
uals” there are 1,293 who paid $742,-' 
948, which would also seem to indi- 
cate that with them business has not 
been very profitable. It is interesting 
to note that while Quebec reported , 
only 363 as paying they contributed | 
$303,436, or over $18,000 more than 
the 769 in Ontario. 

The “all others” class among the 
“individuals” paying, is an important 
one, for it includes 19,410 who paid | 
$5,945,472. Of these 8,941 were from! 
Ontario contributing $2,694,418, while ' 
4,032 were from Quebec contributing 
$2,063,905. 

By Corporations | 


Coming to payments made by “cor- ! 
porations” the returns are as follows: 
Ontario $13,242,089; Quebec $11,056,- 
654; British Columbia $2,030,036; 
Manitoba, $1,790,430; Nova Scotia 
$563,077; Alberta $531,707; Saskatche- 
wan $296,707; New Brunswick $229,- | 
690; Prince Edward Island $20,387 
and the Yukon $10,599. | 

The number of corporations that 
paid was 5,569, and of these 2,356 be- 
longed to Ontario and 1,319 to Quebec. ' 
British Columbia with 480 had the 
next largest number of corporations 
reporting, followed by Manitoba with 

| 


Your Directors, after careful consideration, have decided that it is in the best 
interest of the Company to arrange for the retirement of the 8 per cent. convertible 
mortgage bonds now outstanding to be replaced with bonds of a lower coupon rate, 
thus affecting a considerable saving in interest. 

* Your Directors have also decided that it will be in the best interest of the Com- 


pany to erect at Bromptonville, where the 
tons of groundwood pulp, a 100-ton newsprint mill. 


Company now has a production of 100° 
This will enable the Company 


to take advantage of the more stable market afforded by newsprint, and also to 
get the full profits from the conversion of this surplus groundwood into paper. 
This addition to the finished production of the Company will, undoubtedly, result in 


materially increased earnings. 


To provide, at once for the retirement of the 8 per cent. bonds an ] 
the full cost of the new paper mill, which will be about $1,000,000.00, — > 
have made arrangements, subject to your approval, to dispose of $3,000,000.00 of new 


6 per cent. 20-year bonds. 


Your Board of Directors wish to express their sincere appreciation of the manner 


in which the staff of the entire organization have rformed i 
: oe perfo their duties. 


on Directors, 


- 


F. N. McCREA, 
President. 


464. The whole of the Maritime Pro- 
vinces reported only 412 corporations 
paying. 

Among the “corporations,” the mer- 
cantile ones numbering 1,680 paid 
$4,031,166, of which $1,791,278 was 
from Ontario and $913,879 from Que- 
bec. The manufacturing corporations 
paying totalled 1,535 and their pay- 
ments were $12,332,859. Here again 
Ontario led with 864 firms paying 
$7,213,281 and Quebec following with 
424 firms paying $3,842,344. 


Slump Continues in 
Customs and Excise 


From Our Own Correspondent. 

OTTAWA.—The slump in customs 
and excise revenue continued during 
February, as compared with that for 
the corresponding month last year, 
these collections being $3,197,442 
lower. For the 11 months ending 
February they were $51,393,215 be- 
low those for the corresponding 
period during the last fiscal year. 
Customs collections were down to the 
extent of $14,221,453, while excise 
collections were down $37,571,401. 


It is quite probable that the total 
decrease in the foregoing collections 
over the whole of the fiscal year will 
be $55,000,000. With an increase of 
only about $3,500,000 in income tax 
collections and no increases in other 
departments to offset the marked 
falling off in customs and excise, it 
is quite evident that there must be 
a deficit on the current fiscal year. 

Last year the total revenue from all 
sources was $396,837,000, but from 
indications just now the Treasury 


| 
American Sales 


Limited it 
Annual Report, Year Ending December 31st, 1924) r 


March 18, 7 


will be fortunate if it takes in » 
more than $350,000,000. It is pos 

that March may show an impress 
ment, but it is unlikely to becwese: 
much higher, for while high ¢ 
prices are keeping up the export: 
ures, the volume of internal 4} 
does not show an increase, the has" 
way earnings. 


Sydney Shaabaaa Are : 
Estimated at $216,0) 


SYDNEY.—Actual cash shortages ph 


$42,000, with the certainty thet mas eal 


i 


greater sums have been lost } 

possibility of tracing, are DOr 
Price-Waterhouse experts who have ius 
completed an examination of the ety” 
books from 1916 to 1923 inclusive. Mayes 


“McConnell, who is seking re-electip 


Es 

his cleanup record since last s 
timates the total losses to the city tie. 
these laxities at $216,000. s 

One phase of the report shy 
several years, on the joint @ 
account, the amount paid by thi 
the county of Cape Breton was o 
000 more than it should have been. 
will be recovered. Other lossey 
caused by failure to deposit all 
received, by issue of chques for 4 
which was never performed, by faj 
to turn in school fees collected, eté¢ 
by covering up these irregularities. 
nual juggling of blue book figures; 
report shows that some one . 
civic government kept no ks 
prior to 1924. A further report f 
to the cost of caring for indigen 
sons who are not taxpayers in 
municipal district which votes it 
to the medical relief district and 
provement districts. “ 

There is much underlying this 
posed measure which was outli 
Mr. Hoadley at the time of the te 
municipalities conventien in 
Its chief object is to find some a 
of meeting the hospital exp 
such men as harvesters and other 
by no means are permanently 
in the province. 


Recognition of Soviet. 
Has Not. Helped 


LONDON.—Britain’s experience 
she recognized the Soviets about 8 Je 
ago will not give much encow n 
to any other nation conside 


ing of a similar step. MacDon d’s re & r 


ognition of the Bolsheviki has br 
none of the things expected. e1 
been no widespread restoration of: 
between Britain and Russia,*‘and th 
has been no cessation of Red propagan 
from Moscow. In fact, so far as Gn 
Britain is concerned, it is diffienlt. 
see that recognition has made much ¢ 
ference. ‘ 


Book Company, ~ 


ro 
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PROFIT AND LOSS ACCOUNT 


Profits for the year 


Deduct 
Premiums on Bonds redeemed 
Interest on Bonds 


$152,927.52 
36,295.61 
$116,631.91 


$ 16,200.00 


Transferred to Reserve for Depreciation 


In reduction of Patents Account 


Four Quarterly Dividends on Preference Stock 


at rate of 7% per annum 


Four Dividends on Common Stock of $1.00 per 


Share each 


Real Estate and Buildings 
Plant, Machinery and Equipment 
Investments in Allied Companies 
Patents and Goodwill 


Prepaid Expense 
Bond Discount and Expense 


Inventories 
Accounts and Bills Receivable 
Marketable Securities 


$ 438,337.54 
1,362,077.64 


$4,629,227. 


$ 106,973.30 eh 
182,888.63 


75,915.33 
415,790.74 
05,986.02 
220,680.29 ae 

1,142,457.05 

"$5,954,573.39 9 

$5,954,573.39 


LIABILITIES 


Capital Stock Issued: 
7% Cumulative Preference Stock.. 
Common Stock 


First Mortgage 6% ae Fund Bonds, due 


Authorized and Issue 


Reserve for Depreciation 
Other Reserves 


ey 


14,660.00 
—— $3,687,960.00 


1939, 
1,000,000.00 


$ 116,824.09 
15,000.00 


$4,687,960.00 ft 


—— 162,557.09 


$1,042,211.74 
13,091.89 


Profit and Loss Account (subject to U.S. Federal 


Taxes) 


48,752.67 
———— 1,104,056.30 


'$5,954,573.39 
———————— 


Contingent liability in respect of dividends en $200,000 of 7% Prefer- 
ence Shares in a subsidiary company, these shares to be acquired at 


rate of $20,000 per annum. 


AUDITORS’ CERTIFICATE 


We have audited the accgunts of American Sales Book Company, Limited, for the 
year ending 3lst December, 1924, and we certify that the above Balance Sheet is in 
accordgnce with the books, and, in our opinion, correctly states the position of 


We have received all the information and the explanations we have required. 


Company. 
CLARKSON, GORDON & DILWORTH, Chartered Accountants. 


BOARD OF DIRECTORS 
S. J. Moore, President, W. D. Van Horn, Vice-President, A. M. Bovier, 


Treasurer and General Manager, A. 


E. Ames, H. S. Duell, Charles 


Brand, Edwin G. Baker, Wm. O’Connor, Chas. W. Colby, Frank A. Deans, 


Thos. Bradshaw. 
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Wheat Was Thou; 
able at Curren' 
Last Fal 
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Stock Market Dec 
preted as Indica‘ 
Business Expansi: 

Was Exagge! 








All other problems ot! 
terest have been eclipse 
ment, by the crash in tl 
kets and the accelerat 


stock exchange prices he 
United States. While th 
nection between these tv 
is extremely remote, bt 
deavoring to fix upon « 
finite with regard to 
effect of the former upot 
ditions, and with respec 
sible significance of th 
seems now apparent tha 
expansion, in so far a 
States is concerned, has 
to expectations. 

Certain features of tl 
cline in in prices n 
looked. e fee that 
of selling wheat below t 
of a fortnight ago is a 
to the country, may bec 
ated. Few expected |: 
wheat would reach the § 
when it did, few expe 
would remain there long. 
farmers were highly s 
autumn when wheat sold 
wheat was profitable to 
the country at $1.50, it i 
Ser armen s 

e ar 
aero quantity sold sin 
at. higher _ prices. Seriou 
shaking down process in 

concern 


have little effect on the bu 


y] , OL i SR FL A 


‘aemers may be involved. 


the United States, arrive 
this week after a tour fr 
through the Southern St: 
north, during which he 
ful inquiries en route. 
touch with merchants, n 
and bankers in a number 
talked with drummers 
men while traveling. H 
while all is fair weather 
ness horizon so far as 
financial influences ar 
there is keen disappointn 
actual improvement in 
being done. Merchants « 
the people are spending 
very carefully even wv 
power has evidently i: 
trade representatives fi 
can only secure orders | 
mouth basis. 
Particularly since the 
election last fall the re] 
ness revival in the Unite 
been a psychological fact 
deepening the feeling in 
that conditions are not 
they might be expectec 
reliable information fr« 
and industrial centres 
business being done bea: 
port as to the situation ; 
that the anticipated im 
trade in the United St 
materialized. It woul 
optimism has centred in 
boom and recently there 
dications of a change of 1 
quarter as prices have s 
ency to sag. 
_ Support is lent to the 
sis of the situation by 
letter of Hayden Stone. 
ton, which places emp 
fact that reports of th 
covery now appear t 
greatly exaggerated. | 
ing, it is pointed out, | 
appointingly small. W 
of the steel companies : 
1g improvement over | 
of 1924, business has | 
Price levels, and the im] 
not been in the ratio 1 
volume of business wi 
to expect. It is show 
there are reports of 1 
- m the automobile inc 
figures show a decrease 
to last year, but reliab! 
Shows that competitior 
keen and the margin of | 
It is pointed out that ‘ 
tion of the grain crops 
far below last year’s p 
this year’s high levels 
the farmers’ purchasit 
een enlarged, it has 
een increased to anyt 
extent shown by repo 
tirely on peak prices, 
States the letter, “that 
agination has, in a n 
ances, become inflate 
lons which simply do 
the actual figures as ec 
Teports bear out this \ 


